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Bonds  for 
Investment 


A  5ic  rcqijircmcnt 
of  dny  investment 
IDolicy  is  ihdt  d  sub- 
Mjbstdntidl  Dfopor-', 
t!on  of  I'lisli  graclc ' 
bonds  should  be 
field.  Invesiment 
sijqscstions  will  be 
sent  upon  request. 

AdHreoi  our  nearest 

oftico. 


A.  E.  AMES  &  CO. 

’ IIMITCO 

*>!r«n!<»  MONTREAL  Ns» 

VsBrwurrT  Vl'twls  ifln4«i>.  Eng, 


At  the  Lookout 


DIVIDEND  RECORD 
SHOWING  EFFECT 
OF  HEAVY  TAXES 

Directors  Cannot  Pay  Share¬ 
holders  and  Tax  Collectors 
With  Same  Dollars 


Local  Street  Talking  Possibility  of 

Dividend  Increase  for  Montreal  Power 


I  In  the  mid;.t  of  h  jiriMod  wbon 
idividrnil  rodiu’tion:’  to  lir 

;3lmo;t  h  grnorHl  rulr,  ilio  MontioHl 
'  ”t'trn»'t  ‘  i.s  onoij^li  i-our- 

3gC  to  OVPD  tnlk  of  otto  diMdcorj 
;  hoing  ini'rrHf  or)  'I  hii-  is  Motitvoi)) 
j  Powrr,  and  duriitg  tlm  Inst  fow  d3>: 

I  some  hots  hnvo  hokio  3t  pvon 

i  inonry  th^t  tlir  dtsirihni  mn  in 
will  ill'  Hi  HU  Hd\H.ni  f'i|  fHtr,  I  |io;.p 
I  prop.' rril  to  pi|t  Dp  inoir  nionoy  thHi 


LOWER  DIVIDENDS  REOPEN  CLAIM  OF 
FOR  SHAWINIGAN  :  CANADIAN  CAR  ON 
AND  QUE.  power;  FREMIDENCE 

I  New  Hearintj  of  Reparations! 
Case  by  American  Mixed 
Claims  Comntuision 


WOR5E  AT  WASHINGTON 


rrtijrn  on  thoir  lotnl  liolrjnic-  Of 
toiiri-p  ii  I;  H'lniiitcd  that  4onilit!OD: 
aro  fhangms  \pr>  rapidh  from  dav 


'tho  inrroa.sr  is  to  on  iir  mOst  that  1  sharpholilrr'.  ^pttinc  a  slinhtiy  brttri 
i  thprr  Hi'p  a  soorl  nian',  fai’lor;;  aliii  ri 

rr - -  lOdii-Htp  that  si|Ph  ai-.ioti  is  wpI] 

!  SucRCsboii  That  Wall  Street  w  ithm  tlip  rpalni  of  po^.sihility,  pvrn 

I  Market  Be  Closed  Until  Poli-l^f  't  timp  wltpo  niriht.  <nhp,-  corirpr?!:  iio  day.  loit  tim  intpyp!!:  uho  are 
licians  Come  to  Their  Rmhti^'"'''  ”  fl'fft'  nl'  •''■t'a  k'  Pit  j  prppaipd  to  hark  tlmir  opinion  fpcl 

c _  -  I  up  ilifiv  old  dirtrihijtinn'-  Ithat  ippy  liavp  a  \p,j'y  goorl  .baiipp  of 

Tbp  outf^tandins  farior  in  thia  !  ■«  innins  and  <  on;-irirr  fliai  ;  Di  li  a  do- 
[•itDafioD  is-  that  dii'tril'Diing  <  oni-  liriopmpni  w mild  be  a  m'i  y  <  ri'iitrui- 
panips  in  tbp  main  I'pntrps  arp  not  iiivp  onr  froni  tlip  markrt  landpotnt 


[ypai  riip  main  factor  that  y,  tak¬ 
ing  laip  of  iiip  fallins  off  it,  tlm  in. 

I<  rpahp  in  tin-  iiiimbpf  <>1  apartniPiil 
I  hoD.  p,  and  thp  uPcpr-Dii.i  irf  koppins 

iballo  itgbirrj  day  and  mgbt.  ay  ''''H  | Shawinigan  Cuts  Rate 
la.  tlip  addPd  ip’.pdiic  lommg  from  ‘  —  - 

|plpctrii'  i-pfrispratora  and  \anoii:, 
ikmdh  of  p|r-'tni'al  appliani-r: 

I  rti-  ilip  tinif  of  fbp  .IdI\  ditiribu- 

Itioii  tlip  tphpdnlp  of  payniPnt  on  Ifip, 
l_np\v  1  toi  k  M  til  bavp  lippii  l•llmplptPd,  j  -  !  - 

;and  tin:  will  pprmii  of  ihr  pro  pnt  , Revenue  Statements  Show  Both  Order  For  Body  Work  on  Nine 


in  Half 
With  25-Ccnt  Declaralion 
For  Quarter 

QUEBEC  "PAY^iR  CENTS 


HEARING  IN  NOVEMBER 


Senses 


NEW  YORK  CAPITAL 
IS  INTERESTED  IN 
McLEOD  RIVER  CO. 

large  Seale  Dredging  Opera¬ 
tions  Planned  if  Capital 
Change  Approved 


I  I'lirthpi-  analyrl.K  of  the  HhodPs’ 
I  budget  confirrnH  the  firsf  improt-f-ion 
'that  flip  burdpn  <if  "balanring  the 
budget"  bay  Iippii  p’.acpd  on  bii.'l- 
j  npyy.  Tbia  policy  hay  the  advan- 
I  fage  of  comparatively  easy  oolicc- 
!  tion.  and  iy  at  the  yanic  time  good 
j  politicy  from  tfip  ytandpoint  of  the 
.public  vote  Ho"p,vcr.  tbc  difficil- 
I  tip.,  facing  thp  go\prnmpnt  in  it.  dp- 
yirablc  purpo.  p,  of  balancing  the  bud- 
I  rpt  arc  apprP'datPd  by  ffip  repre- 
I  r-pntativry  of  buyinp:..'.  even  tho'igb 
jt.hp  hampering  of  the  produptivp  ma- 
.  chinery  of  the  I'ountry  may  further 
I  delay  that  develop.urnt  of  rpyoureey 
ian<l  trade  apti\|ty  fprot-pprilyf  o'lt 
ot  which  taxe..  could  be  mo.vi  readily 
paid.  A  ytiidi"  of  the  diMdond  record 
of  Canadian  corporationy  indii’afcy 
that  yharcholdpry  arc  siiffcring  ar- 
tayey  are  paid  '■orporations  can't 
pay  both  with  the  yamc  dollar.^. 

If  the  taxation  rituation  pre.^ents 
tome  problcnju  for  f'anadian  husi- 
nesr-.  howpT  pr.  they  arc  conipara- 
fivoly  trivial  to  those  which  con¬ 
front  ,\roprican  biisinp.. 
yull  of  the  tactics  employed  to  de- 


'  being  afferted  anything  like  the  sanip 
1  eyfenf  ay  the  power  conipaniey  sud- 
j  pil  ing  industrial  l  onpcrny.  and  ou 
[this  account  parnincs  tif  Montreal 
■  Pow-er.  rven  during  the  rcmaindpi  «if 
i  the  present  >ear.  should  sho^,  up 
j  very  well  a:  eompared  with  last 


f  hr\  also  lake  the  Mev  that  Power 
hay  hppli  fia.' ing  a  rplalo.p|y  small 
duidend  ri~ht  along,  and  that,  its 
parnincs  could  reartily  allow  the 
I'ompany  to  make  g  moip  generous 
distrihuiiou  ii)  its  many  upm-  share- 
holders. 


Agreement  on  Insurance 

Jurisdiction  Now  Likely 


No  New  Financing 
Br,  American  Oil 


EXCHANGE  OF  STOCK 


trtrontp  Buir.ij  fh-  fltidn.i.l  Tim-. 

loirrpto  -  ('Kdd  dredging  opera 
t|on;;  on  a  niiirli  laiger  scale  than 
p  'i  siblp  at  pi'p.ypni  will  he  earned 
on  bv  M'  l.eofi  Hivpr  Mining  t'or- 
|ioration.  r,,id  .  provided  yharelioldcrs 
appro\f  (..f  ;i  proposer)  rliangr  in 
capital  structure.  Prominent  New 
'^'>l■k  inierests  aie  reported  to  haie 
agreed  to  beconii-  associated  in  the 
aiimiiiisiraiion  and  development  of 
I  lie  (  ouipany's  fnoperty  Of  t.lie 
members  of  the  group  are  men  of 
'ery  high  standing  in  husineyy  cir- 
ele.s,  including  August  Belmont  k. 

'  '  inpany.  wim  for  maii.\  .cary  lune 
bi'i'u  a.-rocialed  with  succc.ysful  goldl"' 
dredging  nndertakingy ;  A.  Fillmoro 
H'de,  Hcne  l.eprc.st re,  Richard  M. 

.\tnater,  .ir,,  M.]:..  and  Lewis  Sand¬ 
ers.  .M  L  I'be  last  two  named  nrejjjo^j  Washington 
n.utiing  engiucer.s  of  higli  repute.  I 
A  loiter  is  being  forwarded  to  Me- j  Prevent  Recovery  ! 
l..pod  River  sharrliolders  from  fho 
New  ^ork  group,  outlining  the,  pro¬ 
posed  agreement,  accompanied  by  a 
leiicr  addressed  to  them  by  ytanwyn 
invcstineiu  Lid  ,  who  liave.  been  as- 
S"ciaied  with  financing  herctcdori'. 
and  who  recommend  acceptance  of 
the  plan  The  New  York  group 
ad',  ise  yliarelioblery  that  the  eviden- 
rc  icgarding  the  property  submitted 
b.\  1..  L.  r'runimoml  and  R  W. 

Howe,  iudi'ates  iliai  ilic  property 
nieriiy  furtliei  serious  ini  estigatious 
aiiil  the  obieclive  is  to  determine  The, 
ini  iii^  of  the  property  as  a  whole, 
or  whether  addiiioual  dredges  are 
w  .•.rraniei.  In  the  meantime,  the 
pre>eut  dredge  at  the  property  will 
he  equipped  with  sficcial  apparatus, 
lo  recover  ! atisfaciorily  the  very 
line  gold  of  this  placer.  Lxpert  ad- 
\irr  in  ilie  proimg  of  furHicr  gr-nind 
and  Ih'-  soiling  of  tlie  gold  saving 
problem  on  Die  dredge;,  will  be  wiih- 
ont  (  barge  for  senicc;.  in  <on.)unc- 
('  ontinued  oil  Page  7f 


feat  Preiddenl  llooicr’y  budget  plans  nmpany 
at  Wa.shingtoo  In  an  effort  fo  bring  -  Times, 
revenues  into  line  with  expenditures 
a  sale.s  lax.  .-iniilar  to  that  employ¬ 
ed  in  Canada,  wa;  proposed.  ,\  po¬ 
litical  demoni  fralion  was  staged 
with  such  vigor  that  the  plan  w-as 
mted  out  The  Committee  then  turn¬ 
ed  to  other  uiethods  to  make  up  the 
deficit,  and  the  much  be-deviled 
.slock  market  came  in  for  further 
taxation  Other  levie..  were  aimed 
at  rorporationy  and  these  are  re¬ 
garded  ay  so  discouraging  by  big  e\. 
ecutivey  and  financier.-.  that  the 
New  '^'ork  market  ha.,  gone  to  new 
low'  levels.  Business  leaders  htith  in 
.and  out  of  Congress  are  i.'i.ruing 
serious  warnings  as  to 'the  eon.-e- 
quences  of  Communistic  legislation, 
and  busincs.,  aetivity  throughout  the 
country  ha.s  become  even  more  de- 
pros.sed.  The  barometer  of  I  he  Busl- 
j  ness  Week  has  dropped  to  about 
per  cen.  of  normal,  and  hopes 
tor  ;i.  seasonal  revival  have  so  far 
met  with  disappoiuLiient 


Toronto  The  Fonn^nl  Ti.n,-* 

Toronto. —  'Wc  have  no  intention 
of  issuing  anv  dehentuicy,  selling 
any  stork,  or  entering  the  market 
in  any  way  at  tlie  present  time,  or 
the,  re-|in  future."  f,  LHyworih. 

preiiideni  of  British  Anicnran  Oil 
informed  The  I'lnamlal 


Comproitii.nc  OfferrJ  ilSenate 
By  Rpprcseiitalivr.s  of 
Province 


MA  Y  DROP  NEW  f AX 


This  statement  was  made  a;:  a 
result  of  persistent  runiors  to  the 
effect  that  .some  Kind  of  imw  financ¬ 
ing  hy  the  company  was  immiuenf 


n,tir,<i  7  h- i  Pin,.)' l-l  tirn-K 

Ottawa  —In  the  light  ot  thr  pom 
Die  dei  lar-tfions  of  Prennei  Ta,' 
i  hereaii  and  Hon,  M'.  fl  rr'.'< .  it  y 
hclieied  here  that  the  Ronncit  -ov 
ernment  nent.uallv  will  nodify"  o 
ali.indon  it.,  attempt  to  impo-c  a  1 

pep  ernt  lax  on  all  prenuiimy  paid  i  earnings  before  depreciation  an 


CoitrpHnio.K  EaoicH  Now  Pay. 
moiils  For  ihr  I'ir-sl.  Three 
MonUis 

Dividend  de.velopmeni;,  of  the  past 
week  included  a.  reduction  m  the 
rate  of  di.sburfienieni  on  the  <apital 
stocks  of  Shawinigaii  Water  i?  rower 
Co.  and  Quebec  power  Co.  fhe 
former  was  placed  on  an  annual  <Jii|. 
dend  basis  of  .iiLU"  a  i-harc  a;,' 
against  iiO  a  ;diare  paid  for  tbe  ' 
preceding  quarter  and  a  r  hare  ' 

up  until  the  middle  of  last  year.  . 
while  Quebee,  power  dividend  "a.-: 
declared  at  the  rate  of  .f;i..Xfi  a.  year, 
also  romparing  with  52  on  a  share 
paid  for  the  prenous  quarter  and 
a  .diaie  prior  lo  that 
Quarterly  revenue  siatemeniy  were 
made  by  both  companies  for  tiie  r.  , 
I  months  ended  March  ."l;t.  and.  in! 
each  rare  result:  for  the  quarter,  in-  ! 
I  dieated  eai  hing.s  in  rxees;.  of  the  new  i 
i  dividend  rates  8hawinigan  reported  ' 
earnmgr-  which,  afier  allowing  for! 
depreciation  at  the  pi, 71  basis  and  : 
additional  fixed  charge;,  on  the  bonds  ' 
issued  early  thr-  year,  were  equiv.  , 
'alent  to  .$1  10  a  share  on  the  out¬ 
standing  .'lock  for  the  full  17 
months;  this  compares  with  ypon  a 
ph.'irr  earned  111  P1..’.1  Quebec  Power 
earnmg.s  on  the  ame  basis,  were 
equnalent  to  $1  so  a  share  for  the 
jiear.  eomparing  »itb  reported 

last  year  The  revenue  ;-tatenient  of 
'Phawinigan  Mater  Power  for  the 
I  first  quarter  of  thi'-  year  ‘bows 
i  revenue  of  .i;::..Mb.lhi  expen;  e; 
fixed  cliargey  vj.g'is.lK.'; .  and 


Biisos  For  Shorbrooke  Adds! 
fo  Fair  Volume;  of  General ! 
Business  in  Plants  i 


Abitibi  Power 


AND 


of  Canadiaia  •  ar  k, 
against,  thu  Cjerman 
in  connection  with  the 
:if  a  niunition  plan*  at 


COMMON  STOCK 
OF  BEAUHARNOIS 
TO  BE  CHANGED? 


to 

fi--c 

ie 


unlicen;,ed  British 
and  liability  iusiiian 


anil 


foreign 

ompaii- 


conn 


tax  of  .tSIS.OOl 
(•"ontinued  on 


Page  3) 


This  is  Definitely  Foi-ccast 
Part  of  Reorijanizalion 
Plan 


OUTLOOK  FOR  BONDS 


The  Beauliarnois  question  was 
again  raised  in  the  House,  of  Com¬ 
mons  this  week,  and  Premier  Ben¬ 
nett.  once  more  slated  that  Im  was 
not,  yet  in  a  pociiion  to  make  his 
prouiised  statement  in  regard  to  the 


j  Mon  Hhedp;  .  mini:  tf'r 

Inn.iiice.  contented  himself  with  :ay 
I  iii-r.  Col.  Price's  announcement  .if 
I  abandonment  way  "new  '  lo  hnii. 

,Nejtbci  the  finance  nmii' m:-  no|- 
;  Pre  nier  Bennett,  m  their  laienient.s 
in  the  house  of  common,  .aid  any- 
I  thing  ifi  indicaie  that  the  widely 
!proteyted  tax  might  not  be  changed 
or  liiseardcfl  eientually. 

As  i  Both  Col.  Price  and  Piemiei  Ta;-- 
jehereail  pruleyted  again  I  thus  lax 
iwhile  they  were  hf-r.  |a;  i  neek-end 
:  for  the  urieinplo--.roi:it  l  onfereuce 
•  ^c^ordlngI1.  ii  way  coiiyidercd  here 
•  hat  (  ol  Price  ''knew  yoniething" 
11  hen  on  bis;  rctii'n  to  Toronto,  he 
announced  l.hc  tax  would  he  .ibaii- 
floned. 

Tl  ha.-  been  reprriented  to  fhe  'ov- 
crnnient  here  lliat  the  13  per  cent 
tax'  w  ill  prove  a  hcaiy  hurclcu  to  >ie- 


WESTERN  CROP 
GETS  AWAY  WITH 
GOOD  CONDITIONS 

Moisture  More  Plentiful  Than  in 
Sprint;  of 
Year 


I  'The  claim 
I  Foundry  <  o. 
j  government 

I  deytruetioti  < 

I  Kingidand.  ow-ned  hy  the  com 
I  panv  has  been  re-opened  and  a.  new-  I 
.hearing  wqli  be  granted  fhe  rase  by  I 
'the  .\meriean  Mixed  Dlairaf;  Commi;-;-  i 
cion,  fniportant  new  evidcnre  leav- i 
ing  upon  the  ra.«e  has  been  obtained  ! 
by  the  I'ar  Company,  and.  although  j 
the  claim  had  hern  previously  I 
thrown  out  by  the  Commission,  fur¬ 
ther  evidence  will  no'v  be  taken,  ' 
and  final  argument  has  been  ;et  for  • 
Noiember  1st  next  with  .liistice  Owen  . 

I  t  Robert;;  sitting  as  nnipire,  A  tav-  ; 
orable  deru-ion  on  this  claim  would  ^ 
mean,  with  principal  sum  and  in*er- 
lest.  a  net  payment  1<j  ihanadian  <'ar. 
after  all  leiral  and  other  expenses, 
i  of  around  $ii.ofifi,ofin 

"  hi)e  no  business  has  been  forth¬ 
coming  fro.h  the  railroad.-,  wiht 
'  ;-light  c\pe.-tations  of  any  material! 
loluine  of  work  developing  in  this  | 
direction  during  the  rurrenf  fiscal 
|yeir,  it  is  undcr.-tood  that,  a  fair 
anioiini  <>f  general  work  ba;  beep 
'going  through  the  plants.  Aunoun- 
!  cement  wa;  made  during  the  past 
week  that  the  I  ompa.nv  has  obtain- 
I  ed  a  contract  from  the  city  of  Pher- 
i  brooke,  Quebec,  for  the  hody  work  on 
fleet  of  huse;;  which  will  oper- 
net  •'  ras.epger  service  m  that  city 
replacing  the  ;tee)  railway  serv'ice, 
ahandonmcijt  of  winch  was  decided 
upon  ;  omc  time  ago  ^ 

A  development  w  hn'h  opens  up 
imeiPMing  pn.ssibilities  for  Canadian 
'"ai  is  the  progies;.  made  in  connec¬ 
tion  with  the  new  lank  car  sub- 
udiari.  •  anadian  General  Transit 
•'ompany.  This  organiiation,  w-hich 
w  ill  take  over  the  Canadian  business 
of  the  General  American  Tank  Car 
Corporation  a.x  a.  resuilt  of  an  agree¬ 
ment.  reported  completed  recently 
between  the.  latter  and  Canadian 
Rar  &  Foundry,  will  lia.ve  lank  cars 
manufactured  at  the  car  company's 
shops  and  rent  them  lo  oil  refiners, 
chemical  companies,  etc.  The  ex- 


Paper  Company 


S%  Bonds 


Principal  and  interest 
!  payable  in  York 
fundu 


To  yield  over 

lZ'-„ 

H.  R.  BAIN  &  CO. 

LIMITED 

3«V>  pi?y  .  Toronto 


in- 


iLOOK  FOR  HIGHER  PRICES 


BUSINESS  proposition 

ijpei.nl  Cerr-spond-nve 

Ottawa.  —  The  old.  practical 
arguments  against,  the  illusion  of 
tremendous  benefits  to  accrue  from 
the  St  L-iwrenee  waterway  are 
brought  out.  by  that,  very  effieient. 
authority.  Sir  Alexander  CHbh,  in  his 
report  to  the  government  on  the  coii- 
trcl  of  the  r'anadl.ari  port,  system. 
The  idea  of  oeean-going  vesseLs  sail¬ 
ing  IIP  the  St.  Lawrence  to  all  the 
inland  porf.s  on  the  (3reat  Lakes  has 
appealed  to  the  public  imagination. 
As  a  matter  of  good  shipping  it  i.. 
something  else  again  Lake  vessel;;, 
particularly  in  the  grain  trade,  are 
designed  to  carry  unusually  large 
cargoes  in  relation  lo  fhe  cost  of 
construction,  engine  power,  crew-.s. 
etc.  Such  vesficls  could  not.  he  op- 
,  ,,  .erated  on  tlie  Atiautic,  On  the  cther 

,  perieiice  of  Hie  H.  s.  (ompany  in  ^  coasidei  in,g  the  costs  involved 
fd^l  in  ihe  face  ol  prevailing  co.idi-  ^  , 

lions,  provides  encouragement  for 
HI  Tirnr^.  '  f'l*"  pfosperts  of  a.  material  source 
of  additional  business  and  revenue 


WATERWAYS  IDEA 
LARGELY  UPSET 
BY  GIBB  REPORT 

Not  Practic-al  to  Operate  0<:can 
Vrujols  On  Groat 
Lakeii 


Index  on  Back  Page 


1 


^  .  parfrnrnl  store.-;  .ind  i.dher  big  pkint.- 

,  corporation  H  affairs.  The  coramiftee  •  which  insure  iheir  nmnertv  on  ,  vr 

Til  a  .special  bu.letio,  headed  !  appointea  to  protect  the  inierests  of  ;  ,.j,i,-r,carb'isis  The  «  n- ‘this  'ortn 

•'Washington  alone  prevents  recov- |  the  bODdholder.s  is  ciidenMy  wafeh- i  insurance' w  ork-  ouV  it  i-  no'. 
ery,"  Poor's  I'tnancial  Publishing  ■  ing  the  situation  to  see  whether  in- *  .ibie  "that  the  t  i\  at  ita  nre-ent 
I'ompany  cxpresse.s  the  opinion  that'trre.st  is  paid  during  the  ninety  days  rate' would  rcnre.'rni  a  ".no  net-  cent 
the  closiirg  of  the  New  York  and  of  grace  allowed  in  tbe  trust  d—  '  ’  icpic.-rnt  a  a«,"J  pei  -ent 

other  stock  exchanges  until  more  ra- :  Various;  reports  are  beard  as 
tional  aud  reacouiable  le.gislatJon  plans  for  capital  reconstruction. 

comes  from  M’ashinglon  might  be  a:  The  Financial  Times  understands  !  fr..‘m7he  revenue  no-: 
w  ise  move;  the  flurry  following  bueh  on  good  authority  that  any  dra.stic  ,  j;,v  the  feder-F  anili-' 
an  annouiiecmcn*  would,  it  is  pre-jehange  in  the  capital  structure  will 
dieted,  be 

that  of  th..  .-.-v.  . . ;  .t  I,*s  ocvu  l  uiuorcu  luai  lue  Kovern-  j  provinces  mo.st  aiitimrity  oier  m.siir- 


to 


on  this  form  of  in  uranec.  led  in  lai'iou.s  southern  regions. 

There  is  no  qiK.-ijou  tliat,  apart  ■  jkomc  enterprising  fanne.rs  have 
ibilities  ol  tin;,  i  even  eommenced  seedin 
I  tax,  the  feciera;  aiiHioritics  -ilsf  had  |  tpe  prefcnt  weather 
in  mind  a  cireunn cntinii  of  the  re- 


I  Winnipr5  Burci^u  The  f 

M'lnnipri- — TVith  survey;;  indicat-.  , 

ing  that  the  moisture  conditions  fom 

the  prairies  are  distiiictli  more  fav-;’P'^'  ^aurie, 
oi-ablc  tliati  la„-t  year,  sufficient  in.  ' 
most  areas  for  the  germination  per-' 
lod  without  additional 

ivest  IS  '■'==‘^'3''^”''^  tip.  The,  1031  staTement  show- 

the  crop  ;-ea,soti  with  hopeful  .<ntui-|^^  total. of  appro.ximately  .■?5.50n.- 
pation  ‘  .  ■  ■ 


anadian  Car  k 


balance  sheet  ot 
Foundry  for  years 


rams,  the  'J’*'  and  ]  t^-.,,rence 

Pening  of  :  way.  and  il  has  opened  Hie  q 


000  in  iniestments.  cash  and  ae- 
' counts  rccei'cablo.  in  addition  to  in- 
iventoriea  of  .<1.070.000.  ('ontrasted 
i  with  this  is  Ihe  present  stock  mar¬ 
ket  valuation  of  the  74,813  shares  of 
.'"’^  preferred  and  .303. PIK  share.s  of  or- 
conditiops :  ...{Q^k  outstanding.  At  IP4 


for  construetion.  opcfation,  insur¬ 
ance.  etc,  in  relation  to  the  cargo 
space,  it  would  not  be  good  busiues.-. 
to  bring  vessels  constructed  for 
ocean  trade  into  the  Great  Lakes. 

'  Under  the  circunistanees  it  will  be 
well  for  (  anadians  not  to  aiiticipnte 
that  transportation  will  be  revolu- 
water- 
question 

whether  the  inve.stment  involve'! 
would  be  pistified.  particularly  if 
the  capital  liarl  lo  be  borrowed  'H 
anything  like  prevailing  rate.-,  ot  in¬ 
terest  . 

Sir  Alexander  recommends  the 
complete  scrapping  of  the  present 
svstem  of  administration  of  Caua- 


opinion  1 


greater  security  value:,  exist,  than  i  the.  first  mortgage  financing  a.nd  re-  I  foreVn'^m  mram-c  ronmanieV’an'  r'e  1 
investors  will  likely  .-ee  tor  many  |  diiec  the  interest  return  on  the  fic  *  p' 1 -'ired  ad’ 

•■Win,  the’sVocrFxr^.n-'^"'’ru;','i7  i.'tf‘0tt,iwa  A  (ax  ot  this  kind  would  i 

With  the  Mo(k  Lxeh.mge:.  m  quar-  this  event,  however,  it  would  seem  ;  tUrm  tr,  rr-Hcto-  i,oro  .nu  .,.h.  1’"^. 


'’'’^'Ithe  west  are  to  have  the  much  do-|,]jan  half  the  amount  represented  by 
dvantagr  of  an  earlv  1  pring.  •  real  liquid  assets, 
tions  are  made  that,  even  in; 

>rthrrn  territory  the  wheat 
will  all  be  in  Hie  .ground  this  year; 
b.i-  May  Ist  Lxcellont  seed  -will  go! 
into  the  ■■oil  this  year,  the  require- : 
men!;-  for  tbc  drought  areas  h.xvine ; 
been  adequately  pronded.  and  high' 
hope;,  arc  entertained  now-  t.ha.t  the  j 

acreage  ml)  be  large  ^  J'’  MaNrial  Expansion  in  Bu.iiness  j 

Necessitates  Increase  in 


aiiUn*''.  M'ashington  could  raid  what- 
eior  it  pleased  with  few  ill  offect.s: 
all  p;,.vrlif>lr>gical  ill  that  flows  from 
the  trend  of  icrurity  pric'':  w.uild  be 
allci'interl  —  witne."..  Hie  week's  re¬ 
versal  in  the  trend  of  hoarded  "jidii 
e.i .  .and  the  investing  publi'-  could 
retire  for  coel  reflection  unmindful 
of  the  gr.'iDd.vtaud  play  itagrd  in 
Wa;.hm-ten." 

The  conditions  referred  to  would 
(Continued  en  IMgr  b  ) 


that  some  substantial  concession 
w  ould  have  lo  be  made  to  the  bond- 
holdcrs- 

Beauliaruois  shaj'es  liaie  t.hi.s  w-eek 
been  selling  around  tbi  cents. 


A  Well’Secured  Utility 
Bond . .  •  Y  ielding  6»7  5 


(rf 

/O 


The  5%  Gold  Bonds  of 
Canada  Northert!  Poveer  Corpora- 
fion,  now  avaiJahlo  at  a  price  to 
yield  about  6.75%,  are  particuJarly 
aktrariive  to  couservative  investors. 

*  «  ft  • 

4'?cf.s  ...  10  excess  of  $2-000  for 
each  $1,000  Bond. 

Eornings  . . .  equivalent  to  over  2Vj 
finies  Bond  Interest  reainrements. 

Ssndjor-  dast-riptititi  eirtuSar 

Nesbitt,  Thomson 

and  Company  Limited 

.•155  St.  Jatnee  Street  West,  Montreal 


^•ataip-C  Vt^nri* 


Ost,. 

VuinAti’«ftr 


BETTER  MARKETS 
FOR  FERTILIZER 

Genera!  Manager  of  Conisolidat- 
rd  Smeltern  Reports  Im¬ 
provement  in  Outlook 


■Vancouver  —  .According  to  fj  G 
Blavlock..  iif'c-prcfident  and  g'‘n- 
eral  ■ma,D3g‘’r  of  tlonsohdaf’d  Min¬ 
ing  kr  Smelting  •'ompany.  the  com¬ 
pany's  export  niarketf;  for  fertilizer 
are  being  increased  and  the  fertilizer 
!  outlook  IS.  ratmfactory.  There  have 
]  been  no  reductions  in  the  crews 
working  at  Hie  Trail  and  other 
plants  operated  by  the  company.  .>Ir. 
Blaylock  stated. 

‘"The  only  layoffs  have  been  of 
men  temporarily  engaged  in  eon- 
I  sfruction  work,  which  is  now  com- 
,  pleted  he  said  "IN'e  are  maintain 
i  ing  full  crews  in  all  the  plants  by 
‘  keeping  Hie  men  working  at  7t)Cg 
i  time,  that  is  to  say  fifteen  days  on 
and  five  dav;.;  off  M'c  are  running 
j  the  lead  plant  a*  Sec;  capacitv  and 
1  the  zinc  plant  at  .i3c;, 

I  The,  sulphurn  acid  plant  explain¬ 
ed  Mr  Blaylorh,  is  rurtaihng  pro- 
[  duct  ion  because  there  i.s  not  enough 
j  roaster  gas  to  keep  i*  on  full  time 

Hayes  Wheel  Co,  Has 
j  Maintained  Position 

■  Hayes  'BTieel&  and  Forgings.  Ltd, 
j  passed  through  another  adverse  year 
in  1931,  due  to  continued  low  output 
1  in  the  a'ltomobile  industry,  and  the 
j  annual  report  when  R  appears  will 
I  reflect  this  from  an  earnings  stand- 
!  point 

The  Financial  Times  i.s  advised 
I  reliably,  however,  that  the  company 
:has  been  able  to  iiTamtain  a  .secure 
working  position  Development  of 
the  refrigerator  bu.-iness  has  pro¬ 
gressed  satisfactorily,  while  the 
Canadia.n  General  Rubber  Co  at 
Galt.  IS  reported  to  have  done  fairly 
w'ell,  despite  difficult  business  con- 
dilions  generally. 


force  them  to  redster  here  and  -uh 
niit  themselves  to  federal  regulation 
Agroenienf  l  ikely. 

The  question  nf  fcdcr.a.I  and  pro- 
vineial  .iurisdictimi  in  the  insurance 

field  ha.s  a.gam  been  brought  ini'i  the 
.limelight  by  the  bringing  down  in 
j  t.bo  Senate  of  three  new-  insurance 
jbill;-  which  have  ;i;  iheir  (.ib.iect  the 
reieutioD  of  rontro'  :)nd  .upervi.mon 
lover  Insurance  bv  tbe  ic-deia.l  gov- 

1  The  f.ossibilitv  of  loinporing  the 
! difference...  hetweeu  'be  Dominion  and 
the  province;-  m  tb.c  matter  of  legis- 
lative  iurisdietion.  ■  ver  the  opera-  ' 
tioii  of  msuran''*  <  ompaniei  w.-i:. 

.  een  toll'owing  th*  ession;.  ol  the 
Senate':-  bankmz  .and  commerce  com¬ 
mittee  during  the  piT  ■week  <'on- 
structive  su.egestion  emanatms  trom 
At(ornev-(3enf r.i.l  Fnce,  of  Ontario, 

.and  Premier  T-D  chcreju  of  Quebec  i  European  countrie;-  and 
pointed  to  a  ba.-is  or  .agreement,  a.nd  ™’ich  reduced  menace,  ai 
with  these,  in  mind  'he  eom'niittee  omenn. 

deferred  tiirihei  dr..' .I'lion  of  its  two  I  That  the  crop  year  m  du*'  for  a 
ron'eutioiis  ini  ura  icc  bLls  until  ,  {•(''■''rable  .sLart  i.s  attributed  to  the 
I  •  ontinued  ■">  P.agc  7)  1  (Continued  on  Page  7  j 


WIDE  PROGRESS  BY 
PIGGLY  WIGGLY  CO. 


assured  that  expen.-ee  will  be 
tej  a.  minimum 

■'Vhile  the  wheat  market  has  up- 
;et  most  optimistic'  prophecies  in 
the.  pas*  there  appears  to  be  a  :-tronf 
feeling  in  the  west  that  bv  the  time 
the  harvest  coriie.s  around  better  '  P®-'", 

will  be  .j.va.ilable  The  re  .  j 

port;,  of  srreatlv  reduced  prospects : 

*  '  ■  I  Anderson  warehouse  on  Henrv  are 


W«?reho\i-se  Ftacilitics. 

Winnipeg  Barei'j  Th^  Finaniiat  Timsi,* 

tVinniper  —  Tripling  »he  oom- 
.  ,  .  anv's  storage  accommodation  Hie. 
.  j  Pi.ggly-^’iggD' C,an.3.dmn  Lii-nited  has 
tw-o-:-torv  T  udhopc- 


in  the  Lnitedl  States  winter 
belt  are  regarded  as  a.  farter  which 
will  have.  a.  fustaining  effect  on 
quotations  during  the  remainder  cf 
Hie  year,  L'Mablishcd  shortage.s  in 
Ru&sia  a. 
I  seen  Jir 


How  London  Met  Situation  by 

Cutting  Down  the  Tax  Rate 


here  At  the  same  time  Hie  company 
:is  adding  an  addition  to  it;-  .-re-am- 
erv  plant  here  w-hich  ■will  double  Rs 
capacitv  These  step's  were  ta.ken 
jas  3.  result  of  the  greatly  expanded 
'  busine.ss  during  'he  pas'  year 
!  Ai  eording  to  the  itatement  made 
by  (Teorge  B  Christ.eni-eu,  president 
!  of  the  company,  the  tonnage  of  gro- 
I  ceries  handled  during  'ho  past  year 
I  has  been  almost  three  time;,  what 
R.  was  the  year  previou;^ 

I  The  company  ha  -  n*'*"'  21  thriving 
store:;  in  the  greater  tVinnipeg  area* 


of  a  central  board  at  Ottawa  is  rec¬ 
ommended  w-Rh  a  personnel  of  three 
to  be  directly  responsible  to  the 
Minister  of  Marine.  Such  a  bod:-' 
would  be  expected  to  co-ordinate  and 
develop  the  ports  of  the  country  on 
nationaT  line:-;,  and  to  study  the 
que.stion  of  national  routing  of  im¬ 
ports  and  exports  Under  the  cen¬ 
tral  board  there  would  be  a  harbour 
man'dger  at  each  port  with  an  ad¬ 
visory  committee  composed  of  nom¬ 
inees  of  the  provincial  government, 
m'lnicipal  council,  board  ot  trade, 
railivay  companies  and  labor  union 
So  far  as  the  plea  of  Saint  John 
and  Halifax  for  the  national  grain 
trade  1;.;  concerned.  'Sir  Alexander 
has  no  great  sympathy.  The  devel¬ 
opment  of  these  ports,  he  seer, 
rather  in  the  h-andling  of  passenger 
traffic  .and  ?!igh  grade  freight 

.ifajor  recommendations  in  the  re¬ 
port  may  be  sumra-irized  a;-,  follow;  ■ 
(Ti  The  Ca.nadtan  ports  are  r.i 
inherent  -ind  vital  imi'  in  -a.  national 
:  vstem  ot  transportation 

(2)  The;  uatinua.i  ports  have  to 
serve  more  tli-an  local  interests,  and 
in  the  interests  of  the,  whole  coun 
try  must  be  diraeted  on  nation.al 
lines  and  in  accordance  with  a  de¬ 
finite  co-ordinated  policx', 

(3)  Ihe  oper.ition  ot  the  port.  1., 
frontin'ied  on  Page  7) 


r* 


.Xpprlal  Cerrespond-nt.: 

London — Although  lu  these  sub-^  Boa.rd  ot 
norma!  t.imos  i.hoso  elerted  to  guide 
the  destinies  of  couiRiie:,  provinces, 
states,  ni'inicipalitic';  both  urban 
and  rural,  ha.vo  a  big  mb  fo  do  to 
try  to  t;olvr  the,  tai.ition  problem 
ber.ausc  increased  dere-and.'.  for  ser¬ 
vices  in  past  veari.  of  prosperity 
have,  still  to  be  panj  for  in  periods 
of  depression.  London  ha.s  bee.ii  'n  a 
fortunate  positicn  thi;-  ve.3r  Ihe 
Council  took  the  bull  bi  'Le  horns 
ajid  wnthout  ginng  anvone  time  to 
lobby  or  protest,  thev  set  the  rate 
lo'wer  than  last  veaj  This  was 
not  done.  wHthout  considerable 
thought  and  with  litHe  publicity 
Grants,  which  in  times  when  money 
was  plentiful  had  been  freely  given, 
were  cut  off.  Higher  salaries  ot 
members  of  the  staffs  wece  reduced 
Estimates  for  work  that  was  not  ac- 
iimlly  needed  at  th»*  present  time 
were  eliminated 

Various  commis.sions,  such  as  the 
Public  Utilities  Commission.  Police 
Commission.  Hospital  Trust,  London 
anti  Port  Stanley  Railway  Board. 


Education  et*-,  ■were  a!! 
requested  to  reduce  the.ir  ci^timates 
in  cverx-  wav  possible 
Rcducmg  es.tmiates  was  not  popu- 
hi.r  bv  any  means  by  those  it  di¬ 
rectly  atfected.  but  as  it  affected 
eierv  tax-pa.iei  by  c.a,u;.!ng  a.  re¬ 
duction  in  hir.  taxes.  R  was  IcR.  R 
wa.s  done  m  the  interests  of  tb.e 
citizens  as  a  whole  and  the  tax- 
rayers  as  a  whole  gained  the  hene- 
ht  of  the  reduction 
Mayor  Haimian  has  expressed  him¬ 
self  as  being  more  than  pleased  to 
have  a  Council  this  vear  w-ho  had 
the  courage  to  meet  the  ecbnoniic 
problems  of  these  days  in  a,  practi¬ 
cal  wa.v  'AVe  were  face  fo  fare  with 
a  crisis  and  handled  1*  quickly  and 
effectively  The  City  of  Imndon 
has  never  had  a  boom  period  and 
has  nei'cr  hit  the  bottom  yet  It 
has  grown  ;-,t,e,adily  and  progressive¬ 
ly.  both  in  pop'ila.Hon  and  assessed 
values  The  sta.hility  and  growth 
of  the  city  and  the  reduction  of  the 
tax  rate  will  all  have  a.  bearing  on 
the  expansion  of  the  city" 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
htgh'grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weeldy  offering  list  will  be 
forwarded  to  investors  upon  request. 

Royal  Securities  Corporation 


L  imited 


244  St  .James  Street 
MONTREAL.  ' 


330  Bay  Street 
TORONTO  Z 


Hftliffts  'Saint  John  (J'jebec  Ottaw-ft  Winnipeg  Vanoouwef 
Charlottetown  Hamilton  Regina  C«lg«ry  St.  John's,  Mfld. 
VlctoHft  N»w  York  Lonoon.  Eng. 


tc'ith  more  than  600  Branchca 
in  Canada  and  Newfoundland, 
with  officea  in  the  iinancial  cen¬ 
tre#  of  Great  Britain,  the  United 
States,  Franca  and  Mexico,  and 
with  bank  correspondents  every- 
where,  the  Bank  of  Montreal  is 
I  world-wide  in  its  operations  and 
service. 


BANK  OF  MONTREAL 

'Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  S  TSO.000.000 


When  a  Safety  Deposit 
Box  costs  less  than  your 
daily  newspaper,  why 
gamble  with  fire,  theft, 

,  or  carelessness. 

Place  your  valuables  in 
a  Safety  Deposit  Box 
I  within  our  vault. 

9»4 

IMPERIAL  BANK  OF  CANADA 

HEnD  OFFICE  TORONTO 

I  Capital  and  Reserve  $1 5,000,000  I 


FRANK  A.  ROLPH.  President 

Cel.  i.  F.  Michie,  Vice-President  R.  S.  Waldie,  Vice-Preside» 
A.  E.  Phipps.  General  Manager 

230  BRANCHES  THROUGHOUT  CANADA  * 


Collection 

Business 

Quick  presentation  and 
prompt  remittance  are -assured 
to  business  people  who  en¬ 
trust  thdr  collegions  to  this 
Bank. 

THE 

DOMINION 

BANK 

Established  1871 


mi' '  A 


THE  FINANCIAL  TIMES,  MONTREAL  APRIL  IS,  1932. 


HYDRO-ELECTRIC  s, o;™:  R.C.  EECTRIC  CO. 

REPORT  REVEALS  CANNOT  CONSIDEl 

BIG  WRITE-OFFS  FARE  REDUCTIfl 

$li<.000  at  .$tlL’.302  Iravins:  net  of  j 

$1I<K,614  aRain.ot  .$  110.750  for  l•’ct)ru-  _  -j  .  »*  -  r»  •  c 

a  r> ,  I  r»;’0.  •  President  IWumn  Reviews  r 


Drastic  Cut  in  Corporation  In¬ 
vestment  Holdings  From  $54,- 
148,000  to  $26,272,432 

$1.33  ON  COMMON 


CANNOT  CONSIDER  I 
FARE  REDUCTION 


(TroM  Farn . . 

<‘>ppr.  Kkp . . . . . 


IVbruarv 
1^32  nni 
51  *!.*>. Illrt 
S0.70R 


Capital  Outstanding  Now  Stands  Sin-.isa  ’ 

Al  $17,443,365  Down  From  k>p .  62.392  47.113  j 

$54,190,860 - Sets  Up  Big  Net  Lain .  S1S6.6I4 

Investment  Reserve  i  _  .  ” 


Uillllil.lliliUlllllllilllUlUIIIll 

1 

iiiiiii!ii;iiiiiiiUi 

Don’t  take  this  chance 

1 

DOMINION  POWER 

holders  of  ll,- (iro-i;iectrir  .'Jeriirit  ies  CTIIDP  MAV  VVCI  H 
■  cornor.uion  in  .hat  eom,>nny-s  an-,  JlUDj  ITIA  I  I  IJuLli 
nual  report  for  the  year  ended  De- , 

;cemher  This  scheme  WUADIV  ClA  17  A  f  11 

:  has  permitted  the  drastic  writing-,  l*|j/lALI  u)  1 U  IjilvO 

j  down  of  im/ostment  holdings  to  a  j  ‘ 

:  net  figure  of  $2’h.:7:M:v:  eontrastine ;  ^  ~  .  u 

,  with  a  valuation  of  85l.n.S.ih>i'.  in'  Official  Statement,  How- 

j  1939  The  1931  year-end  market  1  ever,  as  Yet  Forth- 

i  vtiltie  of  these  holdincs  eveeeded  the  coming 

'balance  sheet  item  hy  $.90.29t.  taiti-j  _  .  ’I 

j  tal  omstanriing  (preferred  and  rom- ,  SOME  UNCERTAINTY 
'  m.on  eomhined)  appears  .at  a  new  i 

'  halanee  sheet  figure  of  $17,4-13.363  tn  n  t-u  r-  ■  , 

“v.  vr..,.,  J  e  i  oronto  Bureau  The  Financial  Times. 

place  of  -$54,190,860  al  the  end  of  ,,  ,, 

I  1  oronto. —  W .  I'..  l  inn,  liquidator 

‘  ‘':\s  a  further  s,-.fegttardine  of  the  i  Trnnsmis- 

rporat.on's  portfolio  there  vas  i’""  nnesttened  by 

ducted  from  profit  and  lo.s.s  hal-  ^ 'll® 

re  of  89,342.471'  di.srlosed  at  t'l*' ,  ‘  k ; 
dof  1930  a  sum  of  .88,197.297  whirl,  .or  holders  of  the  stubs  stated 

,1  ...o  nn  wn  invostmeni  re- '  "’“o'-'  statement 


corporal  ton's  poi  tfolio  there  v  i.s  j,, 

deducted  from  jirofii  and  lo.ss  hal-  _ 

anee  of  89,342.472  disclosed  ;tt  *'1*'  ‘  |  , 

end  of  1930  a  sum  of  .88,197.297  whirl.  '  ' 

ivas  set  up  as  an  invesnneni  re-  ^ 
serve,  repi'csenting  profits  leali^eil 
on  investments  in  1927  to  193o, 
whirl,  w.is  .•■  oled  in  1931  a  further 
amount  ot  .> l'>l..'-.32.  representina  ca- 
])’ia!  profits  realized  from  sale  of 
inves  .lents.  Thus  this  reserve 


The  estimate  made  so.ue  time  ago 
was  that  the  e\ees,-  assets  over  lia- 


President  Murrin  Reviews  Fin¬ 
ancial  Position  of  Company  | 
I  Before  City  Council 

i  REVENUES  DECREASE 

'  More  Intimate  Co-operation  and 
I  Assistance  Urged  to  the  Elnd 
of  Increasing  Revenue  or  Re¬ 
ducing  Expenses 

Vancouvr#  Burrau  The  Financial  Time* 
Vancouver.  —  This  city’s  request 
j  for  a  reduction  in  street  railway  fare  I 
I  from  seven  cents  to  five  cents  can-  i 
not  be  entertained,  according  to  I 
President  W.  G.  .9rurrin.  presiden*  I 
of  the  R.  Klectric  Railway,  op- 1 
erators  of  the -street  car  sy.stein.  .Mr.  | 
Murrin  reviewed  the  financial  posi-  j 
lion  of  the  company  before  the  city. 

I  council  and  explained  that  the  com-  ' 
pany  wa.s  maintaining  a  service ! 
which  the  people  were  unable  to  , 
support  even  it.  its  present  state.  1 
“There  have  been  continuous  and  ' 
substantial  increases  it.  service  since  : 
1928  ingether  with  continuous  and 
suhstiintial  decreases  in  revenue  and  , 
tiavel''.  said  .Mr.  Murrin.  “A  situa¬ 
tion  exists  today  which  cannot  con¬ 
tinue  witl.out  a  very  intimate  eo- 
opeiatior.  and  as.sistanee  fro...  the 
council  to  the  end  of  either  increas¬ 
ing  the  reventie  on  the  street  rail¬ 
way  business  or  reducing  its  expen¬ 
ses.” 

.Mr.  Miir’-iti  produced  a  copy  of  a 
.stalentent  .signed  hy  Priee-M'afer- 


Ow  Montreal  Branch 


Nearly  a  Century 

For  nearly  a  century  this  Bank  has  been 
providing  Canadian  business  men  with 
a  full  and  efficient  banking  service.  It 
is  prepared  to  offer  the  same  seasoned, 
comprehensive  service  to  new  clients 
who  wish  to  avail  themselves  of  its 
assistance. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves  ^ 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manuf act  urine 

PRUE  PRODUCTS 

«  which  include 

All  Tines  of  TThife  and  Grey  Cottons,  Prints,  Sheetlngts 
Shirtings,  Pillow  Cottons,  Longeloths,  Cambrics,  bucks, 

Bags,  Twills,  llrilis,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tarns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  miinuiacturers 
In  rubber  and  other  traded. 


TORONTO 


WINNIPEG 


VANCOUVER 


IS.  brought  up  to  the  amount  of  T”!’ 


hiluio.-  ^^as  .$l.;lt.).l(tS,  but  (bis  was  hou.se  &( 'omiMiiv.  company  auditors, 
taking  Mie  tacc  vaiiic  of  the  Hydro- 1  „  ....low..,  beyond  a 

i.leetric  -hond.s  lieid  then  hut  ^olijfjQypi  fares  should  not  he  rc- 


$8.5;)S.829  at  which  it  I'.s  .-li.-wn  in  .  .  y . . . .  ii  sei  out  .ntii  actual  capital  tn- 

the  report  under  review,  renre.sent-  ‘^nds  at  .\pi  il  I.-^t  la.st.  I  here  |  j,,  ,.iiy  car  system 

ins  about  32.7  per  rent,  of  the  net  points  oi  iiiiceriaimy.  how-  i„, f,-,,,,,  Sib. 77.5, 221  on  .lune 


hond.-^  that  wpk  payabi 


retire  '  du<  ed. 


ll  sol  out  thill  aeltial  capital  in¬ 


hook  value  at  which  investments  are  ^9*’'’;  *9110  of  which  Js  the  amount  |:;o_  $ll.7(i5.(63  on  December 

carried  in  the  i931  account.-.  i  ' ifaee|a,_  jmnual  revc- 

Earnintr  power  of  the  eorporation  ii-'Posed  of  recently  i  nue  fell  from  $3,309,883  to  .83.219.487 

_  ”  ^  .  . .  .  .  ,  1(1  C'liVPr  .ti'k  I  mroH  t^t'itncr  niottinlv  ......i  - -  .i r 


w.vs  suhstaiiiuiflv  reduced  iltirinc  '''■’’'‘'•i  Stairs  maturity  and  net  luconie  dropped  from  $;:51,- 

the  rear,  hut  revenues  were  .suffi- ' skSO.hfion  bonds  that  tell  nue ,  625  to  $1.50.86.3. 

cent'  to  eomfertahlv  take  care  ,  of  •'Pnl  1st:  the  ot.ucr  being  the  pre- 1  m  1930,  nel  imomc  tsas  $303,113 
dividend-i  di-bti-.-ed  on  the  reduced  ^lium  that  had  to  he  paid  for  trans-  and  in  the  year  ending  .func  30.  1931, 
number  of  shares  oittsianding.  Tor-  "f  funds  into  New  York  money.  $202,843.  The  $130,865  figure  wa.s 
n1  available  income  renre.senred  "bal^  holders  o!  .stubs  will  get  will  ;  for  the  calendar  year  1931. 

*■’99  earned  per  share  on  the  “R”  ’■1.390.108,  le.ss  discount  on  Since  1928,  Mr.  .Murrin  declared, 

prefe-red  and  .81  33  per  share  on  the  ’’ond.s  .sold.  Mhe  company  had  poured  .$1,200,000 


mid  net  iuconie  dropped  from  $i!51,- 


f-ommon  the  latter  being  an  excess  bond.s  held  over  mmpri.sed  more  money  into  its  equipment,  upon  j 

'  ...  ,,cr  cent  over  dividend  pav  -?-''.35o,000  Hydro-Kieetric  5^,-  five-  which  alone  it  would  be  entitled  to 

men's  permitting  Hie ‘addition  ot  -V'-"'  ■'"'>  ■i'9''’''."09  Hydro- 1  $168,090  annual  return  if  six  per 

i’ll  ’A*-*  lo  s’irplr’5  account  after  t'loctric  l-.$  due  Ift70.  The  lat-  cent.  interest  -wa.-  alloNvcd  and  three 

'ehar-Mng  off  dircriA'rs’  and  advisorv  i.ssue  was  sold  to  the  public  last  per  cent,  depreciation, 

con-mitiee  fees  for  |939  This  «'  Oou,  to  yield  1.633;.  Pro-  Kxen.the  increased  car  milage  of 

Ibrcu-l’T  total  balance  at  profit  and  ■9‘9bly.  the  net  amount  to  »he  rnm-  nearly  10  per  cent,  or  959.299  miles.; 
Moss  lo  8  1  186  n:  which  .stX  was. t'ho'il  891;,.  whaf  the  would  yield  an  additional  $239,807  if  | 
into  the  PC’’  accounts  "  i  short  term  issue  brought  has  not  25  cents  per  mife  was  granted  as  an  ; 

O-din-irv  income”  ‘amotinled  to  Of'’'*’  divulged.  To  yield  5.7.59;  they  equitable  operating  cost.  This  flgure.i 

^  to  $•’  """W  ■••round  no-^,  Avhich' he  submitted,  repre.sented  the  cost  t-j 

'.  ’.8  a  eomhined  amount  of  8:l.02T-  """’  I  he  about  the  market.  On  Hie  company  of  the  extra  services  it  , 
cvhieti  nfter  83':  491  of  idmin- 1  ■‘^’•rb  0  hdsis  the  face  value  bonds  i  ha.s  added.  i 

i.str'utivo  and  genern I 'expenses.  fee.s*''f  ?-bS59,nop.  would  net  ;  'Vithout  ^ 


cvhiVti  nfter  83':  49  1  of  idm'in- 1  ■‘^’•rb  0  basis  the  face  value  bonds  i  ha.s  added.  i 

i  tr' -ive  im''  '-enew  I 'expenses  -'ecs '  •8-bS59,99n.  would  net  the  Com- ;  Without  mentioning  five  rent.s,  Mr.  ! 
etc  ■'tve'8-'9Ss  i67as  availabic'ior|"’'^^^'ion  apr-oximateiy  $5..525,ono. :  Murrin  told  the  rouncil  that  “the: 

’“nr  o/rtin-i-v  income  81  '  making  the  discount  about  $223,000.  purpo.ses  ot  this  inquiry  are  not  con-  | 
^os^Tn'erV^  !'>'>  -n  conversion  of;Hned  to  rny  compagiy  showing  why! 

ami  dlv'dends  reived' ‘^w^  ''’‘'9  dollars,  j  fares  should  not  bo  reduced.  The; 

189  1-9  i  onsime  i  of  dividends  re- i  "r  -$189,200,  and  the  indicated  total  i  arrangements  contemplated  under  , 
in  <;tnf  k  The  Inttor  'iivoimr  1  puhtractod  from  the  asrreements  is  to  establiph  from  I 

wTs  dhdd'ed  into  $^71,858  i^ld  for  ated  exces.s  of  f^sets  of  .$1390.108, ! 

ra.sb  and  $517.,321  retained  as  "•9ted  abo  -e. would  be  $,  Od, 000.  leav- ,  charge  foi  tra.nsportat.ion.  he  said, 

vestments  and  valued  at  market  i rcMdtm  available  for  stub-  _  -  — 

nrirm,  nr^vnilins-  on  dates  such  riivl-  holders  $68.P.OO0,  equal  to  almost  <  nr  rt  n  rOTniO 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vitalizing,  corrective  food, in  daily  usebytboujandsof  Canadians 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

Flcischmann’s  Bakery  Products  *  Fleiscbmann’s  Yeast  for  Health 
Magic  Baking  Po'wder  *  Gillett's  Lye  >  Royal  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STE.  IVIARIB,  Canada. 


vestments  and  valued  at  market  | r  .  m 

priec.s  prevailing  on  dates  such  divi- 

dends  were  received.  Thi.s  is  'he!'''  ' 

I  ii.sual  praeiicc  of  the  corporation.] 

I  Other  income,  which  in  the  '  DflU/ED 
I  years  has  hulked  large  through  ad-  i  Um1j1\ 

‘  (lition  of  profits  realizod  on  invest- 
I  ments,  in  1931  was  made  up  only  of  MA 
I  exchange  gains,  underwriting  com-  IflfllkLlk 
j  mission,  and  profit  on  syndicate  par-j 
jiicipation.  1  A 

;  Profit  and  loss  and  surnlu.s  ac- ]  v/11  <1 

■  count. s  for  the  pa.st  two  .'car.s  com- j 

Draws  Alii 

ormnar>-  income:  . 

j  ir^ci  Vjzo  Uiscninina 

r^h  .  .  .  .  .  <i,fi  in.Tv*  :«2,  •‘>0.420  ;  vate  C/wr 

!  aDiv,  rcc.  'stoH^  ........  1.l^rf,17o  1 


Tnt,  nrd.  .  ... 

Kvtraordina-/  Ir.comcr 
Other  protitr . . 


Sl.OrLOai  54.2T2.8Tfi 
2,'»2><  :L224.^'’4 


T'’'tr4l  -inoomo  ..... 

3.7,497,-6d 

LApcrsc5.  rf' 

Nrt  I-'-  div  . 

.... 

$T,42G,*jyj 

d,-  ;  .  . . 

....  1 

1.1 4*r.:^y:j 

<-orr.  div . 

_  1.1-6,-J9:! 

•DirecLois'  {cr?5.  • . . 

U:i,2oi 

Yc-ar’i  *:urplui$  ..... 

....  .*  34I.21’.’ 

$;L2TR.‘*:io 

Li’re'. .  surpiuii . . « . . 

.... 

I  ranches  m  London,  England 
and  .Veuf  yor* 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Infiustrial 


Confederation  P'ji ng 

Corner  St.  Catherine  street  and  JVlcG)'!  College,  Avenue 
Phone:  PLateau  4151 


BECOME  A  REGULAR  READER 


It  ll.rre  tlellur.^  it  jrar  for  rrtfufiir  weekly  <lel|very  to 

n  C./ii«i4Hlian  odcireex 

THf:  #  <iu,  i.rMrri':n, 

Urii  I  r:i4;  M.  .lluntreol. 


KiU*lo«$(‘d  . . . .  for  $. 


for  nbJi'b  •vend  I’lie  I  iiianeial  'I'iniFy^  for . month.'*  ta 


*11 1 f**l'IO ^ S :  III  :i  yriir;  Ail. 75  for  h\%  months.  In 

lli'iliiiii.  fi  jierirt  7^  for  i»ix  iimiiiIIih  Io  I  iiilf’ti  SliKen 

11  ><’urt  for  *>i\  nioiith«(. 

Hlaike  ull  Cbr<iuc»,  lir^ft*  uiiU  nune>  Orticri»  ici.tolile  to  the 
Company. 


,  P.  (Jl  L  Bal  .  51.1R6.417  $9.U42.4T2 

Earne-f.l  pnr  b'Larc: 

I  Preferred . .  .  td  ^2  71  • 

CoynmGn  .  51  32  $4  2'> 

1  aOf  this  am'>un4  S6T1.S*»S  fold  (fir  cash,  and 
5^17.321  retained  a.-*  irv<‘*'tmrr.t.4  in 
I  .S1.137,H(>2  for  rash  and  ?'».>7,TT4  a'*  irivf~tiTioRt  in  ‘ 
1030.  ind  (or  ra«!h  and  $h2''.H27  as  in- 

j  vpjtmorts  in  192'*.  amount-*  rptair.f-d  bring  valued 
'  at  marke  t  pri^ra  aa  on  da^r*  dH  idrnds  rf  "rivrd. 

approriratinn  of  5R.1‘<T,20T  to  irve«t- 
r  rr.ent  rf»srrvr,  brint  profits  realized  oa  invoat- 
aenw  in  I'^27  lo  I'^oO.  inclusive. 

•previous  yfar. 

In  addition  to  .*26,272.132  at  which 
UivesUiieni  holding,,  rM.-c  shown  as 
an  as.set  of  ilic  i-orprii  aiion.  the 
bainneo  ;-:hc<  t  iii'ludcd  S27l.i:;l  of 
cas'i  and  -8982.348  of  acco'int.;  re¬ 
ceivable.  bell)  of  which  were  realiz¬ 
able  in  United  Stale."  furid.-.  the  ex¬ 
change  profii  on  wliidi  luui  no!  been 
taken  up  ai  the  end  of  ilie  year. 

I  3'he.-c  iiepi.s  .tirou'-'bt  Iota)  asset s 
1  uji  In  $27, •529,21 ! ,  a  i  eduction  from 
•*66.1 7i''. '574  at  the  end  of  1930  and 
from  .816,2'2S37  in  192m, 

Till'  liabilitiers  side  of  the  h-olancc 
;-;h"r-i  i.-  foaiured  hy  ihi  fail  that 
ilic  cnriiortiiion,  at  the  ci-d  of  1931. 
.xas  entirely  free  from  I'urrcnt 
lia’iiilitiei-.  Ms  only  outstanding  ob- 
'i'.:atii-u,'-,  being  tliocs  to  ilie  share- 1 
iidldeu.',-  preferred  stock  at  8]9.o62,- 
999  representing  1,096. 299  slinrcs  of 
$10  pat  valifC  carrying  5  per  cenl . 
|)er  annum,  and  common  .stock  at 
:  7>7,3S]',!i6.5  represenling  1.476.303 
!  sharet'  of  no  par  value  on  v  Inch  ] 
i$l  jier  share  dividend  was  p.aid  in  I 
■(he  year. 

'  3'he  annual  report  reve;ils  ;t 
change  m  the  officers  of  ilic  lom- 
I  pany,  although  not  in  the  direcloi-' 
late.  Frank  B.  Uommon,  K.r.,  of 
j  .Montreal,  early  in  1932  became  pre¬ 
sident  of  the  corporation,  while  i 
George  -  H.  Montgomery,  l-C.u.,  of 
Montreal,  ceased  to  be  chairnian  of 
I  the  board.  Afr.  Uommon  has  been  ^ 
•  associated  with  the  corporation  from  ■ 
1  its  inception  and,  tus  a  director,  has 
taken  an  active  interest  in  it.s  al- ; 
,  fairs  since  that  time.  1 


Manitoba  Power  Earnings 
I  In  February  Were  Higher 

Gross  and  net  earnings  of  .Mani¬ 
toba  Power  lompany  are  shown 
higher  for  (lie  month  of  February, 
while  operating  expenses  showed  a 
small  increase. 

'  Gros.s  for  the  period  at  $125,131). 


POWER  OFFICIAL 
MAKES  PROTEST 
ON  ADDED  TAXES 

Draws  Attention  to  Further ' 
Discrimination  Against  Pri¬ 
vate  Ownership  Provinces 

BIG  1931  TAX  BILL  i 

.\  strong  protest  against  ttie  addi-j 
t'onal  lax  burden  placed  on  private- 1 
ly  owned  and  operated  public  utili-; 
lie.s,  which  arc  already  laboring  un-| 
der  a  heavy  load  of  taxation,  by  the 
budget  brought  down  last  week  by 
the  I-b'dnral  Government,  is  made  hy 
.1.  .S.  .\oiTis,  vic9-pre.8idenl  and  man¬ 
aging  direct,'))  of  the  .Montreal  Fight.; 
Heat  t,  Frewer  Consolidated.  “While: 
gfne’-a'  jnereases  were  e.xpecied  in, 
the  budget, ■■  Mr.  Norris  says,  "it  is- 
to  he,  deplored  that  an  attempt  xvas 
not  made  tri  equalize  the  -burden  of; 
taxation  flirougheuf  the  country  in-: 
s|p;.ri  of  increasing  the  rate  of  the! 
diseriniinator.t  corporation  income 
tax  by  means  of  which  customers  of 
privately-owned  utilities  are  mulct-; 
ed  tor  the  benefit  of  publicly-owncd ' 
Ulilit.)'  customers.  j 

•'Aiiention  ha.s  been  consistently ; 
drawn  to  ihi.s  odious  condition  and 
seem.'-  '  i  have  been  just  as  consi.*'!-; 
ently  ignored  until  the  lime  hasi 
(om<  whrn  the  people  of  (  anada  dis-i 
crimint. led  against  in  this  manner! 
must  lake  active  steps  to  compel  the' 
fiovernnu-nt  to  enait  legislation' 
whereb.i  c  ’.slomers  of  p'.;bJii  ly-ov. Ti¬ 
ed  iitiii'ie.';  wilt  he  assr- e-rd  on  a  fairi 
and  equal  basis  witii  tlie  leniainder 
of  tiie  citj/.ins  of  our  country. 

"The  ;(o,  [dc  of  ibi.--  )irovinee  in 
general  and  the  citi.'cns  of  Montreal 
n  pa  It  b-iilai'  have  a  genuine  griev¬ 
ance  -1-  liir  h  must  he  reiiiialii-d  before 
ll  grows  intolerable.  l  or  ex:i,Ci('!e, 
thi.'r  company  paid  on  behalf  of  its 
custo!iiei-s  in  the  form  of  l-'ederal 
coipora' ton  income  tax  tlic  sum  of 
$l,99n, 8  I'.'q-  ibf.  year  1.9:;9, 

$i,i.5.5..5<!2  r.ii  i!»;:i, 

■'With  the  inereasrs  no'.v  put  into 
effeet  itm  constiiners  ot  ga:'  and 
clectrieity  III  .Moritnal  will  pay  an 
amount  of  $1.1.55.562  for  the  year 
19'3i.  5  el  no  .vueh  levy  is  made 

upon  similar  consumers  in  Ontario; 
and  elsewhere  where  piiblic.ly-own- j 
ed  titilitie.s  operate,  often  in  compe-l 
tition  with  privatelt -owne4  eoni-' 
panies.  •  i 

"It  is  caleiilated  that  the  remis-l 
Sion  of  sucii  discriminatory  f-'ederal ; 
corporation  income  tax  xiould  per-' 
tiiit  a  reduction  in  the.  present: 
maxinnim  rtite  for  elertrieity  of  3c  | 
per  KA’i'li  in  .Montreal  to  2.52c  per' 
KWH;  or  if  applied  to  gas  service! 
the  present  maximum  rate  of  $1.05 i 
per  thousand  f-iiblc  feet  cfiiild  be  re-j 
diiccd  to  S,5c  per  Ihou.saiiil  eiibici 
ff-el.  I 

“Thi;-;  company  has  made  many  I 
attempts  to  obtain  jusiice  for  its| 
customers  and  in  its  Irequeui  a|)-| 
peals  to  the  GoverniiK'iil  lias  been  i 
raipporteil  by  Icadm.g  public  bodies,* 


TEG  ELECTRIC 
NET  INCREASED 

i  February  Earnings  Shown  $7,- ' 
'  181  Higher  at  $160,156  ' 

*  — — Elxpenses  Reduced  | 

I  M'lnnipeg  Klectric  Uompany  re- 1 
!  ports  an  increase  of  $7,181  in  Feb- j 
I  ruary  net  earnings  at  .$169,156.: 
j  Gro.->s  for  the  period  was  -$199.7501 
[compared  with  *495.850  in  the  prc-l 
'ceding  -month,  xvhile  operafing  ex-' 
i  pense.s  dropped  to  $339,603  from 
'  $342,875.  I 

I  For  the  tivo  months  ending  Feb-  j 
■  ruary  gross  carning.s  were  down 
;  about  $30,000.  operating  expcn.scs' 

I  $7,009  higher  leaving  net  euruing.'j 
up  at  .$-91,638  from  -$73,461.  | 

Comparative  figures  follow;  j 

Kebruarv  ; 

I9a2  ittai  ' 

Ureas  Fart) . .  S4(''',7.8!'  $4').8.a?;o 

Optr  Exn .  339,60'!  342,87.8 

Net  Earn .  160,1-86  162,97.8 

Two  TTioDtha  ending  Februar.v  ‘ZSth- 

Oroas  Earn .  $1,023,:!.88  $1,0.'3,690 

Oper.  E.xp .  68.8.986  706.278 

Net  Earn . $  .3,37,372  8  -347,412  1 

Farmers’  Telephone  Co.  j' 
Reports  Increased  Earnings ' 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  The  Farmers'  Tele¬ 
phone  Company,  controlled  by  Rell 
Telephone  Company  of  (  anada,  re¬ 
ports  earnings  equal  to  $6.67  per' 
share  for  the  year  ended  Deremher' 
31st,  1931.  as  compared  with  $6. 36, 
per  share  in  1930.  The  company 
.suffered  a  loss  of  approximately  39 
stalic.iis  during  ihc  year,  mainly  due' 
to  the  genera!  bii.siness  depression. 

Gro.ss  revPTUie  for  1931  is  shown 
at  .836.599  against  $36,875  in  lf':!9. 
Operating  expen.scs  ot  $17,578.  mn  • 
rent  mainlenanee  of  *6.695.  depre- 
eiation  of  $5,971  and  tax  re.serve  of 
$365  deducted,  left  net  earnings  of 
$6.89ti  against  $6,535  in  i:i39.  After 
paying  interest,  of  $264  against  $219 
in  the  i»revions  iicriod.  nel  profit  of 
$6,626  was  left  against  $6,316. 

Fveferred  dividends  femk  $5,:i64,' 
leaving  surplus  evf  $662.  | 

KOYM.TY  Till  ST  mVIKKMtS.  i* 

Announcement  is  made  that  divi¬ 
dends  liave  been  de'lared  on  the 
series  A  participating  trust  ceiti-! 
fir  ate:-  of  the  Bonded  Trustee  i 
Shares  of  $2.06  for  the  rnoDth  of  j 
-March.  On  the  .series  B  Bonded  I 
Trustee  Shares,  the  regular  month- 1 
ly  dividend  of  1%  for  March  was! 
alsf)  decl'xrcd  and  officiahs  of  the ' 
company  state  that  over  1%  was  l 
also  transferred  to  reserve.  Di.s-  j 
tribufioD  will  be  made  immediately  , 
by  the  Imperial  Trust  Company  of 
Canada.  j 

htisiness  organi'/.at ions  anil  the  press' 
in  the  city  of  Montreal,  the  Rrovinre 
of  Quebec  and  in  other  parts  of  the 
Domininn.  It  is  highly  reprehen-! 
sible  that  such  unequal  rnethod.s  of; 
taxation  .should  exist  al  all  hut  that 
it  should  be  aggravated  at  a  fi.ne 
like  the  present  calls  for  prompt  ; 
protest  from  those  adver.vely  affect-  ] 
ed.”  1 


General  Salct 
Office; 
MONTREAL: 
730  Canada  Cement 
Buildinn 


Branch  Office; 
TORONTO: 

1206  Northern  Ontaria 
Building 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offices:— 485  INIcGILL  STREET 
MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  —  CANADA 


Gel  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.15  a  summaiy  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stocic 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  infoiinative. 


NEW  ISSUES  WAIT 
MORE  FAVORABLE 

STATE  OF  MARKET 

- - .  ! 

Manitoba  and  Ottawa  Flotations 
Will  Appear  When  Condi-  • 
tions  Warrant 

EFFECT  OF  HIGH  RATES  | 

Situation  in  Borrowing  Market  is 
Evidently  Having  the  Effect 
of  Curbing  Spending  by  Pub¬ 
lic  Bodies 

Toronto  Bureau  The  Financial  Timr». 
Toronto.  —  Invo.stnirnl  Iioiisos 
/■which  have  the  flotation  of  llic 
Manitoba  and  Ottawa  City  issues  in 
hand  still  await  iniprovenietil  in 
general  market  conditLons  before 
making  a  public  offering. 

Meanwhile  a,  number  of  smallei 
bond  issues  have  been  made  by  tax¬ 
ing  bodies.  The  United  Counties  of 
>  Lennox  and  Addington,  Ontario,  have 
Isold  .$75,000  fiOt  bonds,  due  in  1!)4J 
jto  the  Dominion  Bank  at  a  price  of 
08.25,  or  a  cost  basis  of 
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n  S  TO 

Inr  estnients  of  Canadian  charter- I  730  over  the  corresponding  jieriod  .a  1 1 1  CANADA  HIGHER  POWERS  ASKED  BY 

~  B  Y  26  MILLIONS  CANADIAN  PAanC 

Kcnting  a  deciease  of  ,.)4.t  from  |  with  the  previous  month,  as  the  fol-  _ _  _ 

January  .31st.  but  a  gain  ,d'  .$3,757,-  i  lo«  ing  conn>arative  figures  indicate:  jotal  in  igsrsVood'  at  $2,705,-  President  E.  W.  Beatty  Explains 


SAVINGS  GROW  RAPIDLY  AT  4%  INTEREST 


,  d.,.,  I -r,.  «'■>'  decreases  were  shown  in  all 

lf.3J  aggregated  $ia,..,..5(t,!ih0,  repre-  departments,  when  compared 

senting  a  decrease  of  ,!)4!i  from  |  with  the  previous  month,  as  the  fol- 

■lanuary  .31st.  but  a  gain  of  .$3,757,-  (lowing  comparative  figures  indicate: 


I  )rin4iiiiMn  (jtjvt  ciiirJ  rr«vi 

Sre  tirihf^s . 

(  .tn  Mini  Srr  nnd  Hrit.,  Fr 

INili  fillirr  tliriii  C  »4Hr* 

K.itlwriy  011(1  ollit't  Ijtjiids.  (It'll 


I  fl,  .  \<iiZ 

ul  CsOVt. 

. 5»4hU,0  JO  I  I  J 

H  n  rJ  Col, 

n  .  .  l42.7J'i.27’^ 

id  stutks  OO.OH’j.'ibrt 


$4f>/  $420,001,200 


i  44.«74.l!J4t> 
Ol.20^.78'> 


I04,2')‘>,^9S 
02.790  Ji3 


000,000  or  25  p.c.  of 
Frozen  Investment.s 

FIELDS^IVERSIFIED 


Position  of  Corporation  Be¬ 
fore  Committee 

CHANGE  IN  CONDITIONS 


47. 


Interest  Paid 
on  Savings 


$b5J.'l')3.224 


VANCOUVER  WILL 
DEFER  HNANCING 
FDR  TIME  BEING 

Hope'  Is  That  Better  Price  Can 
Be  Secured  a  Few  Years 
Hence 

SAVE  ON  SOCIAL  SERVICE 


Canada  *s  Position 
Is  Very  Favorable 

Wood,  Gundy  Si  Co. 


WHshmstoii.--- American:,  t-oniinn  i  0tlji\v;i.—  In  outlining,  before  tbe 
ed  during  1331  to  make  heavy  direct  >  (  ommittec  on  railways,  can- 

preliminary  figures  made  li\  iiu-  do- i tclegrapli  lines  tlie  posi- 1 
partnient  of  (.((mmercc.  '  tion  of  the  (  anadlan  Pacific  Hail-! 

Of  the  total  increase  of  •$|.')7,13u,- 1  "ay  in  conncclion  with  its  rcqucslt 
(inn  in  sncli  investments  ihronglioui  Inr  an  extension  of  the  isstiing  pow- ' 
the  world  for  the  year  .'Americans  nrs  on  its  inndcd  debt,  president  K.  I 


Recent  experience  has  demonstrat-  placed  .$2fi,213.n(M(  in  Canada,  or  i  "  ■  Beatty  explained  that,  under  the 
cd  clearly  that  no  one  eonuti-y  can  about  17  per  cent.  'J’liis  im  lea.sc  I'foposcd  legislation,  which  is  term- 
long  maintain  a  prosperous  slate  if  ,  brought  the  lotal  of  American  dire/  t  n  l  tiie  Consolidated  Debenture  stock 
other  nations  witli  wliich  such  conn-  investments  in  Canada  up  to  $2,705,-'  bill,  bonding  powers  of  the  road' 
try  is  engaged  in  trade  and  com-  ooo.nno.  will  lie  extended  to  a.  point  not  ex-: 

ineree  are  unduly  depres.sed.  An  This  vast  .sum  invested  li\  Ainci  i- ,  fccdins  one-half  of  the  present  ag- 


ineree  are  unduly  depres.sed,  .An 
axiomatic  requiremout  of  trade  pros¬ 
perity  is  balanced  governnienial  liiid- 


will  lie  extended  to  a.  point  not  ex-: 
eecding  one-half  of  the  present  ag- 


can  private  interests  in  C  anada  is  sregatc  inve.stment  of  the  company 


Vancouver  Burcaci  T'hc  Financial  Time, 

\aneouver.  ■  ’I'he  ••ily  will  it  is 
lioped  lio  saved  from  heavy  lo.sses  in 


I  gets,  and  until  tiiis  is  aeeomplislied  facturing, 
trade  recovery  must  be  slow.  I.on-  iianer  and 


primarily  in  the  fields  of 


In  its  railway  and  steamship  enter- 1 


smelting.,  prises. 


.  j  .  I  ni)|)cu  III-  .--cin-u  iiiiui  in-aiy  Mi.s.si;s  iii 

The  Impei  ial  Bank  and  Dominion  i  (-1,^,1, ip^ull  of  legislation 


t 


Serurities  Corporation  have  pur- 
cha.sed  the  city  of  Niagara  I’alls, 
Ontario,  $100,721  5r;  bonds,  due  in 
1347,  the  cost  price  l.o  the  city  being  ,,i,i„,.; 

6  I  ‘ 

The  Township  of  O'Brien  Homan 
j  Catholic  Schools  have  sold  $50,0013 
’6%  bonds,  due  134fi.  lo  Cochran.  ,,, 
^  Murray  and  <  0.,  the  cost  basis  Iieing 
16.13(7.  These  are  not  being  offered 
to  tbe  public  .just  now  and  presnm- 
ably  they  will  be  absorbed  by  finan- 
eial  institutions. 

One  of  the  larger  issues  was  Hial 
of  Belleville,  Ontario,  amounting  to  ,  !  , 
$176,681  4M;%  and  5%  bonds,  line  I, i'.  ,' 
1351  to  1361,  which  were  sold  H' I 
I  Ilarri.s  McKern  and  Co.  at  S6,  to  cost 
the  city  6.45^7.  Thefe  arc  being  L'  ‘ 


iiancing.  ,A  special  committee  is  con¬ 
sidering  Hie  application  of  Ibe  new 
financin.g  powers  to  a  .$5uu,(io0  Kings- 
wa.v  paving  by-law  debenture  issue. 


Altimugli  Ihi.s  is  the  fir.st  proposed  j  formation  ‘of  this  belief.  Notwith- 
nse  of  the  new  aillhoiltj.  which  was  1  sf-.n/ljn'r  the  ininnrtance  of  (lie  maii- 


trade  recovery  must  be  slow.  Lon-  mi.ppr  and  pulp  corporations,  and  ‘‘The  ob.jccT  of  the  bill,”  sail  Mr. 
ger  experience,  however,  shows  that  public  utilities.  It  is  poinicd  out  I  Beatty,  "is  to  increase  the  bonding 
wlien  recovery  eoinmences.  certain  that  this  total  is  greater  ilian  ilieil"*"cr  of  the  company.  Its  present' 
countries,  economically  more  res-  fiftm-e  for  any  of  the  ma.ior  geogra- i  I'O'ver  is  fixed  by  special  acts  relat- i 

ilient  Ilian  tlieir  fellow  nations,  are  ppicai  areas  except  Latin  .America :  dig  to  its  railways  and  steamships.  | 

able  to  lecover  more  raiiidly  than  |  w'hcre  American  direct  invesiment.s  ■  In  the  case  of  railways  it  is  limited; 

olher.s.  I  now  lotal  $3,645,030,000.  an  inerease  I  to  specified  rates  per  mile  of  the; 

<  anada,  in  our  opinion,  is  among  only  .$11,052,000  for  the  \car  I'i31.  various  lines  comprised  in  the  s.vs- 
tlie  foiinirips  less  susceptible  tiian  j  Those  figures  on  direct  invest- !  loin  and  in  the  ease  of  steamships' 
Olliers  to  periods  of  extended  depres- !  ,,f  ouur.se,  cxi-lusive  of!  to  an  amount  not  exceeding  cost.  j 

Sion.  Many  factors  c/rntribule  to  llio  fpp  figures  on  “portfolio"  or  srciir-  "The  authorized  mileage  rates  , 
r  ifivestmenis.  The  dcparlmcnl  Uary  very  greatly  over  the  system,  ' 


adopted  at  lIu-  recent  scs.sion  of  the  able  to  recover  more  rapidly  ’than  ,  hero  Americ-in  dircet 
legislature  perniitting  sliort- erm  fi-  utiim-s  iwncie  Ameiic.in  uiicct, 

.  ‘  .  .  .  omei  s.  ,  nr.,1.  non  nno 


Canada,  in  our  opinion,  is  among 
tlie  foiinlries  less  susceptible  tiian 
Olliers  to  periods  of  extended  depres¬ 
sion.  Many  factors  contribute  to  llio 


COMPOUNDED  HALF-YEARLY  •  WITHDRAWABLE  BY  CHEQUE 

offi(::e  hours  :  9  a.m.  to  5  p.m. 

You  are  invited  to  call  and  open  an  Account  today 

Crown  Trust  Company 

393  ST.  JAMES  STREET  •  MONTREAL 
LET  US  HELP  YOU  SAVE  MONEY  SAFELY 


ESTABLISHED  1901 

Robert  Dodd  &.  Company 

INCORPORATED 
Invatment  Bank/ert 

The  Royal  Bank  Building,  Montreal 

H/irbour  8141-2 


^pV  ...  ,  *  41  office  to  iillow  for  u  sbrinkaKC  of  7 

Ihe  finaneia  statement,  of  tde  f.o,„pu,ing  total  funds 

rity  of  Belleville  shows  an  assessed,^  ..  ..  *h'  mruwiim 


siimmg  that  the  bond  market  i.s  bet-  railroad  $12,500,000.  is  listed  in  the  preliminary  figure.s  double-tracking,  in  construction  of '  of  Quebec  Power  rompany  has  been  ! cfbipa red  with  United  States  values. 

I  ter  then.  If  not.  then  the  city  wi  I  The  entire  total  of  these  bond  as  $123,000,03(1.  an  inrreaso  of  .$4,-  tunnels  and  bridges,  reduction  of  |  reduced  to  an  annual  basis  of  $1.50  l^nd  while  it  is  ahned  chiefly  at 

have  to  increase  the  iiilerc..t  rate  to  was  sold  in  Canada.  700,003  foi(  the  year.  That  for  Asia  ,  grades  and  curves  and  in  the  pro-  L  share  with  the  declaration  by  di- ' pulp,  it.s  application 

obtain  a  better  bond  priee.  or  else  Following  is  a  comparison  of  sales  is  $423,000,003,  an  incrca.-e  of  .$3.-,ijsion  of  terminal  faciiitics  of  every  |  rectors  of  a  quarterly  payment  of  "■ou’d  naturally  affect  Canadian 

levy  on  the  tax  rate  to  cover  the  by  months  during  the  past  three  500,000.  China  accounts  for  l  oiigh-  kind,  and  Ihe  same,  is  true  of  all  I  :!8  cents  on  the  issue  for  the  quarter  I’u'P  ^^d  paper  to  some  extent,  too. 

‘""^itut^-enerallv  bv  short-term  notes  .gj,  :  other  lines  in  varying  degree.  endeid  March  31st.  This  dividend  If  the  tax  results  in  the  elimina- 

fbe  cirv  can  avoid  ihsorbin-'  foci  *  *  American  direct  investments  in  .la-  Ke’ate  Bonding  To  Cost.  will  be  payable  on  May  16th  to  stock  tion  of  Scandinavian  pulp  from  the 

-rc-if  -'r  lost  at  nV-,etit  and  at  the  <(•'<‘>■('’3  120,149,621  4i.9i7.086  Pttn  I't  ’’  Ptoposcd  to  in-  of  rccord  April  25th.  This  is  the  Pacific  coast  market  it  might  be  in- 

s-inif.  'ii-ne  can  tirrvent  inr-readu'-  about  Sl.t  (.330  during  13.,1.  crease  Ihe  bonding  power,  but  to  second  reduction  in  as  many  quar-  directly  beneficial  to  British  Colum- 

f he  interest  ‘rate  on  long-ferm' sc”  Amvi  29;3ki68  56:i28:9o5  ■'i^'.ooo  RONDFD  TRUSTEE  BIVIMMl  ; '•fly'c  't  definitely  to  cost,  by  pro-  tors  in  the  rate  of  dividend  on  this  bia  mills,  although  it  is  doubtful 

In  iiii-Pi  thp  niirkpt  /Irnrrs-  - — - - - nu.vuoii  jni.  Li:,r.  y'’  "  viding  that  the  securities  issued  by  security, 'a  cut  from  the  former  rate  whether  they  would  be  able  to  break 

,  111  191.969,321  246,691,088  102.870,262  .Announcement  is  made  l.iat  divi-  ,],p  company  shall  at  no  time  cx-  of  $2.50  yearly  having  been  made  into  the  western  states  markets  any 

'v-/npnnicr  and  Yii  lori  i  municipal  *— To  date.  _  dends  have  necp  dcclarr/i  "ii  the ;  „nc-half  the  property  invest-  with  the  payment  of  50  cents  a  share  more  easily  than  Scandinavians. 

authoritie.s  helicvt;  they  have  reach-  RE-OPEXIMi  BATE  rHANGEB.  I  cates"  of  Bonded  Trustee  .'ihare.s.  nf  J*  '^.^1  j."  quarter  ended  December  _  ns  much 


value  for  taxation  1331  of  $J  i  2 IS  -  ,inaneing  ar- 

i  I  f".3..2.36J.  rangoiiienis.  it  i.s  possible  for  Hie  city 

/  Ink  n"  f  V  f '‘'"V."'.-.  Ok-  to  i««nc  notes  against  debenture.s  for 

'  ,  -.m  •  t'vo  or  Hiicc  years,  bearing  6  per 

valuL  of  t'be”munkipali't"y's"assets  is  '"/''Tfk-ViYs^^'^lo^'aTlar^ 

u  nfiq''d';r“';"i'’i  'i""  7  per  cUf  Tfcn'  Ih;!,  "hic  s^o, G 

14.063  and  Ihe  total  tax  rate  48  nulls.  ,  '  . 

nr  *i,„  -.,,1,1; .  i;.,,  i„i  -  tc  m  iiofcs  mature,  the  city  i-an  mar- 

Of  *1’:.  p  b,-;-  kel  Hs  bonds  at  the  5  per  cent,  rate 

$.31.-/.i  tcpicscnt  Ga3  riant,  viliich  ,,i,i,out  too  great  a  shrinkage,  as- 
s  now  being  operated  by  private  in- 

ripal  ‘an'd  intm-esi%aymrnts  on^H?Ls  ^V’lc*’the^inlerc  f 'rLe  to  I  ih  •  r 

'-cr -'■=  .,.c 

1  one  of  the  main  centres  of  the  dairy-  ""  ^p„praiiv.  bv  short-term  notes, 
mg  industry  being  loeated  in  a  very  »  ;  -  absorbing  loo 

rich  mixed  farming  district.  .  ‘  i  ,  _ ?t 

Wentworth  County.  Ontario,  has  Rreat  a  loss  a  P' -  and  1  c 
disposed  of  $:;3.8I5  ri-":-  lo-year  in- 

sfallment  bonds  privately  at  100,  or  *he  inteies.  nvirk’pt  /lenrp^ 

a  cost  basis  of  5^7.  enritics  to  meet  the  market  depres- 

Odlnm.  Brown  and  Co.  have  _ 

So  S'"  5'  ”San"d  T  verr  3011^X7  he'iJv.,-  they  ‘have  reach- 

b<;„S ; .  a  7-.  3' 

,rrf  the  provincial  :;ovoriinient  o\ci  Ine 


portions  of  the  \  nf'  ‘tir^t  is  in  nrvrr  f-iiV  ^  $7.:’ol.2i8.000  The  ilirort .  through  which  the  particular  lines  /late  and  to  carry  on  work  which  is  ]|f|/1||T  DmmT 

s  a.  Hie  city  require.^.  „„  S S  invc.stmcnt,  totals  show  that  ranada'arc  built.  e.sscitial  thi.,  year.  This  enables  the  MJIjH  I  Kl<jyi<]<l  I 

lebeninres  bear  inter-  „,cdium  of  exchX’e  vvliich  nermi  s  '*t-eounts  for  well  over  2.'.  per  ,-enl.  !  "Tlin.s  Hie  original  bonding  power  [  vonipany  to  continue  the  employ-  1  I/I4III4A  11 

nt  .  and  it  was  realized  of  world-wide  confnieree  in  com"  foreign  iiivcstmcjit,  /.f  Amc-lin  rc.spe.  i  to  the  main  line  is  .$in,-|nioiU  ol  a  considerable  number  of  If  n  f||f|)ADTTAV 

that,  under  exi.sting  bond  market  nioditie.s  is  gold  TXda  oVi  per  ''ican  capital.  330  per  mile  inerea.scd  in  1883  by  an  "'"n  oeriipied  in  this  construction  U.O,  imr  UK  1  lAA 

conditions,  the  .sale  of  the  $1,030,003  canifal  basi.s  is  one  of  liir  world's  '"I'lc  the  total  .American  direct  I  additional  X..O0  sterling  per  mile  the  advantage 

issue  would  mean  receiving  a  price  i-irccst— if  not  the  iar-est— nrodneer  I Grea.1  Britain  is  very;  making  it  about.  $12,333  per  mile,  '3"or  costs  made  po.ssiblc  by  (he  .  ,  — — : - T  ,  „ 

far  under  par  to  give  a  greater  yicNl  „f  foodstuffs  and  undonbtedlv  is  the  !’”'ch  less  than  that  in  Cana.ia  Hie  '  In  respect  to  lines  constructed  , ‘’'■.';i^7cU"'X‘ nnsiihle  hns  been  t-  ‘^'7.  Elmunation  of  Sl^- 

il.  .Some  fi:iic  ago,  111  largest  cxnorter  of  wheat  tbe  most  Britain  during  the  last  2.)  years  the  authorized  ,  l-'eiv  .step  possible  has  been  tc-  dinavian  Pulp  From  Paa* 

h  the  Kingsway  by-law  important  food  in  many  countries  was  greater  than  for  any  other  mileage  bonding  rates  have  been  : reduce  the  company  s  oper-  fic  Coaat  MaAet 

ity  Comptroller  A.  J.  lood  in  many  countries.  j  amounting  to  $ H..5,-.3.3(mi.  '  liigher,  r  inging  from  $.30,000  to  .$50,-  other  expenses.  The  di-  nc  L-oaat  nnantet 

Ivi.scd  Hie  engineering  !  This  lirings  the  tofni  for  Hreat  Brit- :  oOn  iicr  mile.  liector.s  are  confident  that  with  the  i-ipipM-pAi  caipc  nrku/ivr 

■  for  a  shrinkage  of  7  Canadian  Boud  Sulcs  ain  up  to  .$511,855,000.  Direct  in-:  "li'e  ■''‘'rage  for  all  lines  oper-  ®  TAL  SALES  DOWN 

:‘0]n|)utins  total  funds  vestments  m  Germany  advanced  ated  hv  ilio  companv,  cither  as  •=*  caruin^s  win  quicKiy  . 

r  the  nirHsnrC.  -  from  .$213,363,003  in  1333  p.  .$271  .-i  owner  or  Ic.siecs,  is"  under  $25,300  :  improvement,  Vancouver  Bureau  The  Financial  T.n,« 

he  new  linaiieing  ar-  An  analvsis  of  Canadian  bond  753.000  in  1331.  An  increase  of  ap- 1  per  mile.  I  rnrf.r/l’^Anrn  '-fb^  ^  British  Columbia  pulp 

i.s  possible  for  Hie  city  sales  up  to  April  lltli,  13:;2.  com-  proximatcly  $13,303,003  was  regis-i  "The  defect  of  the  mileage  basis ,  i-n' '  P^P®*"  manufacturers  are  fol- 

against  licbeiiturcs  for  piled  by  A.  E.  Ames  &  Co..  Limited,  tered  for  the  year  in  American  di- 1  is  that  it  is  commonly  fixed  by  the  lowing  wjth  interest  the  efforts  of 

■.77rhns7vmd  in  r  x7w  /eXX"''  Australia  and  .special  acts  auHiorizing  the  various ,  .j-he  change  in  the  date  "has  been"  competing  mills  in  the  Pacific  coast 

4jnd  thii.s  .noid,  in  op-  ,as  compared  with  $246.b0l.08S  for  New  Zcdland.  !  before  Uie  actual  cost  is  maHo  /An'ihin  lUre/^tnrc  fii  iiav«*  full  4  *  *1.  •  j 


^  ^  ■*  ^  H  '»  largest  exporter  of  w^hcat  the  most  Great  Britain  durinKjlhc  last  25  years  the  authorized  l'-Yrr>  step  po^ssihle  has  been  ta- 

^Hf-'^nnoction  with  Hie  Kingsway  by-law  important  food  in  manv  countries.  was  greater  than  for  any  other !  mileage  bonding  rates  have  been  :  J'®"  t'j  rcdm'P  the  company  soper- 

fl.?™  I  of  .$633,003,  City-  Comptroller  A.  J.  1  ’  j  country,  amounting  to  $  I-1..553.303, '  liiglier,  r  inging  from  $30,000  to  .$50,- ,  30d  other_  expenses.  The  di- 

^ *^**”***'”  pi  ICC  ^'‘'31  advi.-icd  Hie  engineering  1 1  liThis  lirings  the  tofni  for  Great  Brit- :  tiOn  iicr  mile.  rector.s  are  confident  that  with  the 


office  to  allow  for  a  shrinkage  of  7!  Canadian  Bond  Sales  ''P  .$511,855,000.  Direct  in-;  "'I'lic  average  for  all  lines  oper- 

por  cent,  in  computing  total  funds  vestments  in  Germany  advanced  afed  liy  ilie  company,  either  as 

avail.ihic  under  the  nirasnrc.  "  from  $243,363,003  in  1333  tn  $271 .- 1  ow  ner  or  Ic.siecs,  is  under  $25,000 

But  under  the  new  financing  ar-  An  analysis  of  Canadian  bond  753.000  in  1931.  An  increase  of  ap- 1  per  mile.  I 

rangciiieiils.  it  i.s  possible  for  Hie  city  sales  up  to  April  11th,  13:;2.  com-  proximatcly  $10,303,003  was  regis-i  "The  defect  of  the  mileage  basis, 

to  issue  notes  against  debentures  for  piled  by  A.  E.  Ames  &  Co.,  Limited,  tered  for  the  year  in  American  di- 1  is  that  it  is  commonly  fixed  by  the 


retuin  of  more  normal  conditions, 
the  company's  earnings  will  quickly 
rcHoct  the  iniprovenicnt." 

Tlic  dividend  is  payable  .May  16Hi, 


inion  of  officials,  a  loss  as  large  as  |  the  same  period  of  1331,  and  $131.-  The  total  of  American  direct  in- 1  known  an  ]  before  future  devclop- 
7  per  cent.  Then,  when  tbe  short- ;  963.321  for  the  same  period  of  1333.  vesinients  in  $>urope  as  a,  w  liolc  is  uiruts  can  lie  foreseen, 
term  notes  mature,  tlm  eity  can  mar-  These  arc  classified  as  follows:—  set  down  as  $1,571,603,330  for  13.31.;  ‘•I'oi  example,  since  the  original 
kel  its  bonds  at  the  5  per  cent,  rate  Government,  $44,212,000;  municipal,  an  increase  of  $lo.3.no3.o3o  dver  tlic  i  ( onsiriiction  of  Hie  mail  line,  vast 
without  too  great  a  shrinkage,  as-  $40,108,282:  Corporation  $6,050,000;  previous  year.  The  total  for  Afrua  c.vpenditiirc.s  have  been  made  in 


made  to  enable  directors  to  have  full  states  to  protect  their  domestic  mar- 
results  of  the  quarter's  operatio'is  ^  imposition  of  import  taxes, 
when  considering  the  dividend.  This  .  *  ®  . 

will  also  change  the  date  of  paymient  This  import  tax  would  be  app’.ica- 
in  succeeding  quarters.  ble.  to  the  products  of  countries 

The  dividend  on  the  capital  stock  tvhose  currency  has  depreciated  as 

.  ^  ..  .  .  _  ror4 


list^'d  in  the  preliminary  figures  (loublc-frackine.  in  construction  of  of  Quebec  Power  Couipany  has  been  ! 
al  of  these  bond  as  $123,0(bJ,ono,  an  inrreaso  of  .$4,-  tunnels  and  bridges,  reduction  of  |  reduced  to  an  annual  basis  of  $1.50 !  3 


years: — 

1930  1931  iy2  American  direct  investments  in  .la- 

Jati.  44.146.499  120,349,621  43,917.086  rose  to  $62,530,3(13,  increasing 

Fab.  58,367.978  26,909.955  21.270.009  Only  about  $1,300,000  during  13:51. 

59,869.676  43.302.612  35.667,127  — - - - 

29.385.168  56,128,900  *16,000  HQXDKD  TRl  .STEE  BIVIBLN  B. 

91.969,321  246,691,088  102.870,262  .Announeenient  is  made  lliat  divi- 
T  date.  dends  have  been  declared  mi  Hie 


lOO.OOJi.  China  accounts  for  l  oiigli-  kind,  .and  Ihe  same,  is  true  of  all  I  :!8  cfnts  on  the  issue  for  the  quarter  P^P®''  s®"'®  extent,  too. 

y  $1,30.000,000  of  the  total  in  Asia,  other  lines  in  varying  degree.  |  endeid  March  31st.  This  dividend  If  the  tax  results  in  the  elintina- 


Ke’afp  Bonding  To  Cost.  will  be  payable  on  May  16th  to  stock  tion  of  Scandinavian  pulp  from  the 

"By  tbe  bill  it  is  proposed  to  in-  of  rccord  April  25th.  This  is  the  Pacific  coast  market  it  njight  be  in¬ 
crease  the  bonding  power,  but  to  second  reduction  in  as  many  quar-  directly  beneficial  to  British  Colum- 
relatc  it  definitely  to  eost,  by  pro-  tors  in  the  rate  of  dividend  on  this  bia  niilLs,  although  it  is  doubtful 
viding  that  the  securities  issucA  by  security, 'a  cut  from  the  former  rate  whether  they  would  be  able  to  break 
Hip  company  shall  at  no  time  cx-  of  $2.50  yearly  having  been  made  into  the  western  states  markets  any 
eecd  one-half  the  property  invest-  with  the  payment  of  50  cents  a  share  more  easily  than  Scandinavians. 


Ttl  191.969,321  246,691,088  102.870,262 
• — To  date. 


T,  ...  /■  o-  i.  f  rearrangement  of  niiinieipnl  and  pro-  i 

Tlie  lown  of  Sombra,  Ontario,  .‘7.  ...n... 

"rr  r-'i  . . "I-’  I'l:,';;;:-  'M,"r  f;-  sii"" 

It  w  ill  be  ob.served  troni  the  above  .1'^'  .  , 

that  ta.xing  bodies,  wl.leb  have  sold  i„  ,,,ief.  is  as  fol- 

issues  to  investment  houses,  lia  e  eolleeling  its  liquor  pro- 

[oX2i,'7:X;m7"’di:e".7;7-;;;.:;  .he  ^-er„.ne„.  won,.,  detenii.^ 

•  .  i-.-  II  11  luiw  miirli  ill!  tlio  niiinK’iiJiUiT.ic*>  oi 

finaneia  (-ondilions.  generally,  l-rom  '  ”  ooi.  ii  ' 

.1  f  *  1  •  <  1  ,  t  u'  univincc  owofl  it  tor  ^;ooKll  t^or- 

the  investors  standpoint,  liowever.  ""  o  .,t-  .u.. 

some  highly  a, tractivo  investment  ^Xe.  'thar ;7“baT  tll^ 

;7;.77w^7mded  sale  : 

by  Belleville,  another  block  was  dis-  *'®''  .itnti.iri  The  tnt  il 

posed  of  amounting  to  U3:k866.  P'"''"®'^'' 

These  are  4V2  and  <>•'/,  bonds,  due  in  -''"3'-  ""  „  .k.,  -uuni  i 

,,.1,  ,„d  IMl  and  ,crr  l._,  -  J,' J.  (  ' 


authoritie.s  believe  they  have  reach-  RE-OPEXING  BATE  CHANGEB.  cates  of  Bonded  Trustee  .'Shares,  of, 
ed  Hie  long-sought  compromise  with  Alfred. — The  re-opening  of  $2.06  for  the  month  of  .Marcli.  On 

the  provincial  government  over  the  Port  Alfred  mill  of  Consolidated  j  Series  B,  regular  monthly  dividend 
rearrangement  of  niiinieipnl  and  pro-  papei-  Corporatioii  whieli  originally  j  of  1%  for  .March  was  al.so  declared.  I 
vincial  finances.  Under,  a  progr.i.nme  I  been  set  for  April  ISth,  has  Over  4%  was  transferred  lo  re- 1 
which  tlicy  expect  to  be  ndcvpted.  changed  to  May  2.  owing  to  the  serve. 

Vancouver  will  save  $109.(3  0  and  work  necessary  for  - - -  I 

Victoria  $1:5,000  this  year  on  the  tost  putting  the  machinery  in  readiness  Berlin.— Stock  prices  on  Hie  Her- i 

of  .social  services.  ,  .  .  ,  ,  will  not  be  completed.  A  large  lin  bourse  slumped  as  much  as  75 1 

'l'|[e  prograudiie.  Ill  iMuer.  (s  as  fol-  number  of  men  are  already  employ-  per  cent,  in  ad.jiistnient  in  world  i 
lows;  After  eolleeling  its  luiiior  pro-  offjpjaig  have  reafinned  that  conditi  ons  when  uiiiestrkted  trad-! 

fits  the  gi-nermnent  would  detennino  finish-  mg  was  resumed  for  the  first  liine  i 

bow  miieli  all  llu'  ml  iiicipalit  e.,  ol  operations  will  be  begnn.  in  .seven  months.  i 

the  province  oweil  it  tor  social  ser-  ^  ! 

vices  under  Hie  provisions  of  the  ;  . 

.loiie.s  budget,  fliat  is,  lor  lia'.f  the  ww  » 

Xtm:nr::rm:;niSXi.Ss^^;  now  Income  lax  Changes 

provincial  institutions.  The  total  i  *  pg*  fyv 

.sum.  owed  by  all  municipalities.  J\tteCL  i  aX^ayeV 


series  A  pai  tieipating  trust  eerfiti- ,  ,uent  of  the  company  in  its  various  for  the  quarter  ended  December  whose  coat  of  production  Is  much 


submitted  that  this  is  a 


Gairdner  and  Co.  at  a  price  of  8(5.17, 
making  the  cost  basis  lo  Hie  city  of 

di.stnl' 

b.azve.  , 

The  Nova  Scotia  Provincial  F;.\-iii-  '‘'®  j 
hition  Commission  .$50,000  6%  bonds, 
which  are  guara.ntcod  by  the  Prot-  *  3''' 
ince  of  Nova  Scotia  and  Halifax  lia\e  ‘'o'lipl 
been  sold  to  G.  H.  Morrison  &  Co..  •*  ''' 

Halifax,  at  a.  priee  of  33.70,  or  a  '"“‘'I  >■ 
cost  basis  of  6.04^7,.  n'®,'P3 

_ _  to  It  It 

March  Financing  in  U.  S.  uad  to 


authorized  undertakings,  that  is  to  31st.  l®ss  than  in  B.C.  • 

.‘^ay.  ill  railways,  steamships,  tele-  In  announcing  the  declaration  of  Meanwhile  pulp  mills  here  have 
graphs,  hotels  and  their  accessor-  the  current  dividend  at  the  new  rate,  been  able  to  inrrease.  their  direct 
ies.  .Milian  C.  Smith,  president,  sa.vs  ;  sales  to  Shanghai  as  a  re.sult  of  the 

“II  is  submitted  that  this  is  a  "Dircetors  desire  to  inform  the  Chinese  emb.argo  on  .Japanese  paper, 
.sound  plan  of  finance,  affording  shareholders  that  this  action  is  The  Chinese  are  now  buying  pulp 
ample  iiroiecHon  to  scrurity  share-  taken  to  maintain  the  company's  from  Canada  instead  of  from  .Tapan 
holders.  It  means  that  of  every  sound  position.  In  a  company  such  and  manufacturing  it  in  their  mills, 
capital  expenditure  made  by  the  as  the.  Quebec  Power  Company  cer-  TTowever.  this  additional  busines.s 
comiiany  tlie  shareholders  shall  tain  extensions,  betterments  and  iiii-  hardly  compensates  for  the  general 
provide  onc-half.  cither  from  the  provements  are  necessary  each  year  loss  of  trade  with  the  Orient  as  a 
issue  of  eapital  stock,  or  from  uu-  and  these  obviously  call  for  addi-  result  of  the  recent  hostilities,  ae- 
clistriliutod  earnings.  tional  funds.  companied  by  high  in.suranee  rate.-; 

".\t  December  .11.  1331."  said  Mr.  "Conditions  in  the  financial  world  on  shipments,  fluctuations  in  ^x- 
Beatiy.  "Hie  securities  amounted  to  at  the  present  tmie  make  the  pro-  change,  and  economic  instability  of 
37  per  cent,  of  the  investment."  vision  of  additional  capital  very  the  warring  countrle.s.  An  early  rc- 
"Tlie  company  requires  additional  |  onerous.  The  directors  consider  it  turn  to  peaceful  conditions,  it  is  bc- 
auflioriiy  to  finance  capital  expen- 1  advisable  that  as  much  as  possible  lleved,  would  be  followed  by  the 
ditnros  that  are  constantly  ncces-  of  the  extensions  to  be  carried  out  placement  of  substantial  orders  on 
•sary  for  extensions  ani  improve-  in  the  near  future*  should  be  provid-  this  coast  by  both  .Tapan  and  China 
riients  of  its  fixed  property  and  ®d  for  from  the  earnings  of  the  com-  for  not  only  pulp  and  paper  but 
eniiiniiicnt  pany.  They  further  desire  to  ex-  lumber  and  other  Canadian  products 


d i.st  \  se^S7tn7L^7udgef  broSm  down  |  den^'’^' T"he  ^xeSIp. mn  g7ant?d‘’ mi !  "'’'Tbr b'ill  provides  for  the  issue  K"n  that  Jhe 

the  basKi  ot  school  popu.ation,  by  Finance  Minister  the  income  from  annuity  contracts  will  con.^Midafcd  debenture  stock.  I  th's  .'ear  111  be  reduced  througb 


Conditions 


one.  exception,  than  for  any  recent 
month  since  last  .Inly,  says  the  Stan¬ 
dard  Statistics  Conipany.  of  New 
York.  Financing  consisted  almost 
entirelv  of  bonds  wliii'li  accounted 
for  $i;io.400.0l>0  of  the  $136,800,000 
total.  I’ehruary  financing  amount- 


DEFINITE  VALUE 
STOCK  DIVIDENDS 


by  a  5  per  cent,  surcharge.  Thisj  portion  of  $1,003.  llio  following  ®3  *”®  totalled  $428.4 i.-i, 248, 

is  not  a  surtax,  but  is  calculated  in  |  Hible  presents  a  scbediilo  of  taxes  "bile  Hie  property  investment  de- 


!  ,,  ,,  ,  ,  '"3®^  ..-Pbe  directors  do  not  nverinnk  heavier  than  usual  fall  rains  and  t® 

pX  «?my lie  »o™  liberal  blapkcl  of.spow 

or  copsoldalccl  liebcplni  e  Moek,  but. ; 'be  neee««|ty  ot  oblaining 

Ilf  course,  under  such  circuni- 1  l^nrtber  capital  from  time  to  time  to  mniitrhs  are  being  filled  un 

stances  the  bonds  do  not  represent  '  Permit  the  normal  expansion  of  its  fbcT.  blougbs  arc  being  filled  up. 

siaiicis  me  nouns  ao  noi  represeni  business  This  eanit  il  must  h/y  sn  and  the  western  rivers  have  already 

an  additional  charge  on  tlie  pro-  ou^'nesa.  1  nis  capital  must  ne  se-  ,rnn«iHf«rahiv  in  the  dmn-ht 

uiij.fv  cured  both  by  the  sale  of  bonds  and  r'‘'®n  considerably.  in  tne  arou^nt 

"\s  at  Deoeraher  31  1931  the  oh-  ^''®  Issue  of  shares.  It  is  therefore  year  farmers  w-erc  of  cn 

.\s  a  i/cceraner  ..1.  i  ./i,  rne  on  ..  f  the  rornnration  eirn  oT’l'g®'!  t®  travel  many  miles  to  get 

liganons  of  the  company  as  describ-  necess,iry  tnai  tne  corporation  cam  .  water  for  domestic  pur- 

od  in  tbe  bill,  totalled  $428.475.248. ,  »/®''«°n“_hl®  whMo^hn, .lands  o?^7attIe  had 


of  its  assets,  represented  by  tbe  P®s®«-  ''■''.''®  thousands  of  cattle  had 
various  forms  of  capital,  which  ro-  1®  I*®  shipped  to  the  more  verdant 


the  same,  manner,  as  the  di.scount  payable  on  various  laxablc  inenmes '  s': 'u>>ed  in  Hie  bill  totalled  '$'-1t!2.-  _  ‘  hn  snffi/^iint  t’n  aiinw  fim  regions  of  the  north.  Present  in- 

wliicli  has  now  been  discontinued,  —that  is  net  income  after  all  statu- j  ""1-^-8.  comprising  railways  5367,-  rt.‘virtpn/J  rnvpi-in'y  tbo  dications  are  that  these  experiences 

Thus,  if  the  tax  payable  on  income  fory  exemptions.  I  lie  taxes  shown  |  -83,373;  steamships.  $124,335,386;  1  P‘Y‘"®"J  coveiiUs  tne  duplicated  this  season. 


less  statutory  exemptions  amounts  in  the  table  do  not  imdiide  the  5  per  j '’nd  hotels,  $70,676,571.  Assets  in 
to  $200.  five  per  cent,  must  be  added  cent,  surcharge  on  incomes  over  hinds,  minps  an  l  miscellaneous  in- 


cd  to  $70,200,000,  while  Hie  .lanuury  Rvaziliart  Traction  Disbursements  ! '“  paying  the  tax.  making  Hie  gross  $5,000,  hence  this  (  barge  must  |,e .  vostments.  aggregating  $145,284,178, 
total  was  reported  as  $60,200,000.  ^  ,  j  Pov^rnment  1  auoi  Jo®  to  the  government  $210.  added  to  get  the  imal  sum  due  to  are  not  included. 


value  of  the  money. 

The  directors  wish  to  re-affirm 
their  belief  in  the  soundness  and 


ill  not  be  duplicated  this  seas 
Liberal  Ilaiiis  Needed. 
The  season,  however,  does 


Issues  Sold 


March.  —  U.  G.  of  Lonnox  &.  Ad¬ 
dington.  Out.,  .$75,000  697.  1333-42. 
Dominion  Bank,  38.25,  cost  basis 
5.30‘/f. 

March.  —  City  of  Niagara  Falls. 
Ont..  .$100,721  69;.  1347;  Imperial 


Valued  by  Government 
For  Income  Taxes 


No  change  has  been  made  in  the!  the  receiver-general 


Amount  Total 


tne  nrsi  ^-.UDU  or  any  pi 

lirilZiliaU  T  rarf.IOU  S  two  stock  On  the  amouut  in  eAce.w  of 
(li\idend  dislnirsemcnls  made  diir-  "  “ 

iiig  1331  have  Itceii  .given  a  definite 
value  liy  Hie  Domiiiion  GovciTinicnl  ••  ■■ 

lor  iucouie  lax  purposes.  "I  he  2 
per  cent,  pa.vment  wliii  li  was  dis- 
biirsed  on  Mari’li  25  of  last  y(^ar  is  u 
lieiiig  rated  at  $20  per  share,  while  ., 


Bank.  Doiii.  Seeurilics  Uorp.,  37.03  I  the  following  one  made  on  .lune  1  is 


cost  basis  6.3097-  . .  —  .  , 

March.  —  Twp.  of  O’Brien  H.  1 '.  first  dividend  of  Hu?  year  required 
irtchs.  Ont.,  •$50.00ii  6'‘7.  1332-46;  (.0-  approxiiiialoly  123,710  sharcs.^so  that 
chran.  JIurray  &  Go.  33. 15,  eost  basis  h  is  Hius  capitalized  at  $2,534,200. 
6.13%.  The  second  payment  took  approxi- 

March.  —  Wentworth  Go,  Out.,  malely  132.304  shares,  so  that  it  is 
$30,815  5%,  10  ins.;  Privately,  I'to,  ppiug  capitalized  at  $l,323.(i40.  This 
cost  basis  597.  makes  an  aggregate  valuation  plac- 

.March.  —  Gity  of  .New  Westmins-  ed  upon  tlie  two  stock  dividends  of 
ter,  B.G..  $80,166  5®7.  5.  20  and  30  $3,917,240, 

years;  Odium.  Brown  &  Co,  6.8597  in  connection  with  the  income  tax 
basis.  valuation  set  for  the  two  stock  divi- 

.Marcli.  —  City  of  Belleville,  Ont.,  deiul  payments  in  the  first  half  of 
$80,800.  4>^%.  .lune  30  1332-51:  $55.-  193I.  it  is  interesting  to  note  that 


kiMi  at  $10  pc'  chare. 


100.  4t79'7.  -lune  1  1332-61;  .$:5t.:523. 
597.  May  1  1332-61:  $6,452,  5%.  May 


1  1932-51:  Harris,  McKceu  &  t  o..  86;  wliicli 


March  2.  when  the  first  dividend 
s  disbursed  and  valuation  for 


cost  basis  6.15%. 


City  of  Belleville,  Orif  ,  [dav 


$81,900  4'2%,  .Juno  1  1332-61:  $»:•,-  al  25'i  On  .lune  1,  the  date  on 
500,  4Vi''7.  .lune  :50  1332-51:  $5,466,  ^yriicli  the  .second  stock  dividend  ..was 

594-,  .May  1  1332-64:  Gairdner  A7  Co..  j,.,jd  and  ciirrontly  valued  at  $10. 

86.17;  eost  basis  6.52'/7  ll,c  stock  ranged  bciwoeii  13(2  and 


i;.  fixed  al  $20.  Brazilian 
shares  ranged  during  that 
1  26>'i  to  25  with  the  close 
On  .lune  1,  the  date  on 


Tn  of  Soiuhra.  Out.,  ,0.1;,  wiHi  the  close  at  13. 


5(2  and 
In  both 


$12,000;  Local  investors.  ^ 

.March.  —  Nova  Scotia  Provincial  , 
Exhiliitioii  ('lomniis.sioii.  guar,  liy 


cases,  tliorefoio.  income  tax  valua¬ 
tions  for  the.se  dividends  arc  at  dis- 
coiiuls  from  market  prices.  The 


irt  thereof. . 

2 

$40 

$40 

$2,000  but  not  in  eiire!*  of  $3,000 

3 

$30 

$70 

jta.ono 

$4,000 

4’ 

«((, 

*110 

$4,000 

"  •  $5,000 

.$50 

*180 

$.*,,nno 

'•  **  $6,000 

6 

«80 

$220 

$6,000 

'•  •'  $'■.000 

7' 

$70 

$200 

$7,000 

••  ••  $R.000 

8 

$80 

*370 

JS.OOO 

••  "  *11,(100 

n 

$‘>0 

*180 

jto.ooo 

"  "  *10.000 

10 

$  1  00 

*560 

$io,ono 

*•  •*  $11,000 

1 

*11(1 

$670 

$11,000 

"  $12,000 

12' 

.$120 

.$790 

$12,000 

"  *•  $13,000 

13 

*130 

*020 

.$13,000 

"  •'  $14,000 

1 

*140 

*1.080 

$11,000 

'•  ■*  $15,000 

1  ' 

.$150 

*1.210 

$1a.O0O 

••  ■'  $16,000 

16 

$160 

*1.370 

$16,000 

•'  JIT.OOO 

r. 

*170 

S1..510 

$17,000 

•'  ••  $18,000 

18 

*180 

$1,720 

$18,000 

'•  *•  $10,000 

*190 

*1.010 

$10,000 

'•  '•  $20,000 

20': 

*2.110 

$20,000 

"  "  $25,000 

21'7> 

*1.050 

*3.160 

$2a.O00 

*•  **  $30,000 

22'^- 

$1,100 

*4,280 

$.30,000 

"  *'  535.000 

23'':; 

*1.150 

*5.410 

$3  A. 000 

$40,000 

24 

$1,200 

*8,810 

$40,000 

•*  $45,000 

25''* 

*1.2-50 

*7,860 

$4.’.0OO 

•*  "  $50,000 

26'*' 

*1,300 

*9.160 

$-50,000 

"  ”  $55,000 

*1,350 

*10,.510 

$55,000 

'•  $60,000 

28 '^7 

*1.400 

*11,910 

$60,000 

se.i.onn 

20'"* 

*1.450 

*13,360 

$65,000 

'•  *•  $70,000 

soe. 

*1,.500 

*14.860 

$70,000 

"  $75,000 

ar;, 

St. .550 

*16.410 

$75,000 

'•  ■■  *80.009 

32*^ 

$1,600 

*18.010 

$«0.000 

'•  *■  $85,000 

33''- 

$1,650 

*19.860 

$9-5.000 

$$0,000 

34  •, 

*1.700 

$21,360 

$00,000 

'*  •'  $o.'!;,000 

35'"; 

*1.750 

*23,110 

$05,000 

“  *•  $100,000 

36''; 

$1,800 

*24,910 

$100,000 

“  $110,000 

37'-; 

S3.T00 

*28.610 

$110,000 

•*  **  $120,000 

38^0 

$3,800 

*32,410 

$120,000 

•*  $130,000 

39*';, 

$3,900 

*38.310 

$130,000 

**  "  $140,000 

40'*: 

$4,000 

*40,310 

$140,000 

"  '  JioO.non 

4Ko 

*4,100 

$4  4,410 

$160,000 

••  *•  $175,000 

42  A 

*10,500 

$.54-910 

$175,000 

••  .$200,000 

43'*: 

*10.7.50 

*65,880 

$200,000 

"■  ••  *250.0Hr, 

M'  0 

*■>2,000 

*87,680 

$250,000 

■'  ■'  *300,0(10 

4.5<‘o 

$22,500 

*110,160 

$300,000 

$3i>o.oon 

46''o 

*23,000 

*133,160 

$350,000 

“  *'  $400,000 

47^';; 

$23,500 

*1.56,860 

$400,000 

'*  ;;  $450,000 

48';, 

$24,000 

*180,660 

$450,000 

i;  :•  $500,000 

49^';, 

*21.500 

*203.160 

ItoOO.OOO 

si'y- 

"Siuee  December  31.  1331,  collat¬ 
eral  bonds  aggregating  $12,500,000. 
'*S4n  ''Y  pledge  of  $17,000,000 

*70  consolidated  debenture  stock,  have 
SI  in  I  been  i.ssiied.  and  w  hen  market  coii- 
i.'I;? ;  ditions  permit,  an  additional  $25.- 


futuij  of  the,  rompany  and  feel  as-  n  unde"r  c’ntirly  favorable  aus- 

ciimn  rnoF  ui'ilh  fhr*  rotiim  in  mnfo  ^  _  ...  .  ..  ... 


sured  that  with  the  return  to  more 
normal  business  conditions,  the 


pices.  There  will  be  need  of  lib¬ 
eral  rains  in  the  southern  districts 


earnings  of  the  company  will  reflect  j,  deficiencies  in  sub-soil  mois- 
changed  conditions.  g,.^  be  corrected.  If  the 

In  making  the  announcement  tii  g^  ^0,^^  by  the  first  of  May.  as 
shareholders  a  quarterl.v  s  atement  g,gg  it  be.  rains 

ot  revcnue.s  up  to  Ma.-ch  31st  is  pre-  i„i,„ediatcly  following  will  be  a 


Gross  revenue  . 

I  Op(;r  exp  and  taxes  .$650,999  , _ ,, 

• -  '  I  Fixed  charges .  146.695  'O^  SUCtt  OCtUrrenCCa. 

Lov/er  Dividends  I  - V9/.695  (f  the  west  is  to  have  the  boon  of 

For  Sbawmman  !  ‘S-^rpius .  sTulTTi  ^  crop  this  year  the  ‘southern 

ror  onawinigan  _  areas  which  prior  to  the  drought 

And  Quebec  Fewer  I  depreciation  and  income  tax.  conditions  of  the  past  three  years 

_ _  I  These  earnings,  if  mainUined  have  been  the  heaviest  produc.er8, 

(Continuer]  from  Page.  1)  I  during  the  last  three  quarters  of  the  come  through  with  their  quota. 

T  E  Udred  nre-iden  oAhUini  .'car,  would  mean  net  earnings  after  ®^  Southern  Saskatchewan, 

•J.  t..  prc-.iuent  or  Shawini-  bp  usual  denreeiation  write-off  for  south-western  Manitoba  and  south- 

san.  issued  the  tollnwing  statement,.  '  ‘  months  of  igS’  of  $99‘’ -  eastern  Alberta,  the  territory  where 

111  conneetion  w-itb  the  revision  ’.n  i j-  montns  or  tad-  or  $.J9«,  drouzht  was  exnerienced  in 

the  dividend  ra'e-_'‘The  direetors  P^--  ®'‘  a  share  on  tbe  out-  -j  ao/v“ 

y  uivKunn  ra  .  i  ne  nirec.ors  |  •  <=tnek  of  the  enmnativ  F-n,  normally  provide  some  10,000,- 

deem  It  advisable  to  take  this  step  ;  ^‘anamg  stock  or  tne  company.  For  a-r-t.  gown  to  wheat  This  ex- 

fo.-  the.  followin-  rea  -ons-  the  re- I  *^he  year  1331  net  earnings  applic-  000  ^res  sown  to  wneat.  i nis  ex 

ducHoii  in  vales'^of  excels  and  se-  able  to  dividends  amounted  to  $1,-  tee'®®  ^'1- hoM  toe  key  to 

coudTry  rlower  to  the  paper  coni  equal  to  $2.24  a  share  on  the  he  situa  ton  which  develop  on 


great  boon  to  the  west  and  the  wca- 
$I.08J.«8  thcr  map  will  be  scanned  anxiously 


For  Shawinigan  j 

And  Quebec  Power! 


:  coiidary  power  to  the  paper  com¬ 
panies  and  otlier  industries;  the  re- 
duetion  in  dividends  received  from 
!  other  companie.  .  partieularly  Que- 


on  L  nited  States  tunds  tor  bond  in- j  There  arc  366  establishments  in  the 
teresi ;  provision  for  largely  inereas-  Dominion,  listed  in  the  furniture  in¬ 


stock  outstanding.  the  prairies  this  year- 

- Provided  the  season  starts  off  fav- 

FLR-MTIBE  OITPIT  IN  1930.  orably  the  effect  on  trqde  is  ex- 
nn......  m,.—  j  pected  to  be  immediately  percepti- 

,n  rinl nr.?  hie.  There  will  be  a  Iciosening  of 

Cllt  SItfi  19"  nnnriiinc  tn  a  rannr-t  f  Credit  3-  dispOSittOD  On  the  part 

the  Dominion  Bureau  of  Statistics.  the  farmers  to  buy.  An  impro  e- 


There  arc  366  establishments  in  the  ‘I®  rural  situation  is  cx- 

Doniinion.  listed  in  the  furniture  in-  l^cted  to  have  a  distinct  effect  on 
dustry,  of  which  213  are  in  Ontario,  ^he  url^n  centres.  The  uneinploy- 


Nova  Scolia  &.  Halifax.  $5iMii>('.  6^;.  ;,ppurcnt  fairness  of  the  valuations 
1942:  G.  H.  Morrison.  Halifax.  33.70.  j,,  fg,.(  the  second 

co.st  basis  6.0 U;.  divideml  is  taken  at  just  onc-half 


’  Not  Including  5  per  cent  surcharge. 


Hal  in  order  to  carry  lo  an  operating 

Tax  rcturii.s  must  be  filed  by  April  i 'nstaliiient.s  aro  pa.vable  on  .lune  condition  the  development  at  Hapidc 


S23:”(io  Mflfiiieol  ‘“'Vorld  condition.*  make  financing  71  in  Quebec.  35  in  British  Colum-  situation  is  expected  to  be  al- 

*24,(10(1  15180,860  !  at  the  present  time  most  difficult  bia,  24  in  Manitoba  and  the  remain-  'eviated,  but  the  anny  of  men  who 

$2i.D00  $203,160  i -I nd  the  maintenance  of  the  com-  dcr  In  the  other  provinces.  About  ®®<l®r  normal  conditions  find  work 

I  pany's  resources  is  therefore  essen-  ]2,0rt0  persons  arc  employed  in  the  ®®  *he  western  farms  will  likely  get 


industry. 


little  to  do  this  summer.  The  crop 
will  be  put  in  and  taken  off  by 


April  2.  —  Twp.  of  King.  Ont..  $16.-  L,f  ,|,p  j,  ratio  thoroughly  sub-|  f„ii  amount,  or  25 

G?"  S7I1  co'rbaSL''l%%'’''  "  ‘‘"lotal  tax.  attached. 

CO.,  J/.ol,  cost  oasib  u..u,c,  uoted  lu  the  foregoing. 


‘.  1.1  „  ii.ci  Alin  i,./if  911,1,  .jnH  •/  oho, inn  nitiinr  fnr  the  "Otli,  /Xiigust  31si,  and  Octolier  31st.  Blaiic.  Ill  February  the  directors  aii-  The  Financial  Times  reaches  a  home  labor,  so  far  as  this  Is  pos- 
f  .  ,i,r,,.A„ni,iv  c„il  I  ’  f  instalments,  interest  must  thorized  the  i.s.suo  of  $6,000,000  five- .class  of  people  who  are  interested  sible,  and  the  farmer  and  his  family 

t.  a  ratio  t  oioug  y  H  full  amount,  or  '-a  per  cent,  of  the  ho  paid  at  the  rale  of  6  per  cent,  year  6%  secured  notes.  Of  this  j  and  able  to  buy  inrestment  secuil*  will  be  the  beneficients- if  nature  la 
by  _tnc^  m<  Ket  p  i  ‘total  tax,  attached.  The  last  three  from  April  SOtli.  .  amount  about  $1,000,000  of  the  notes 'ties,  bq.untiful. 


THE  nNANCIAL  TIMES,  MONTREAL.  APRIL  IS.  1932. 


One  of  fhc  patriarchs  of  Winni-  work  at  the  seeonl  battle  of 
pcs’s  hanking  circle.  O.  H.  Balfour,  Ypres,  where  he  was  personally 
formerly  general  manager  of  the  congratulated  by  (General  11.  11. 
Union  Bank,  prior  to  its  absorption  Sniith-Dorrien.  In  .March,  Ih  16  he  was 
I  by  the  Roj-al  Bank  of  Canada,  at-  given  conimaud  of  the  Itth  Ratial- 
tained  hi.s  Stth  birthday  last  week,  ion  and  went  through  the  Somme 
Mr.  Balfour  has  been  residing  this  campaign  with  that.  unit.  Ho  was 


HIGHER  EARNINGS 
FOR  GREAT  LAKES 
POWER  COMPANY 

Gross  of  $333,559  Ctmipares 

With  $313,053  in  Pro.  u^/  lut  jjciiiiv  VI  vaiiciAKi-.  t'lUli 

vious  Year  laincd  hi.s  Stth  birthday  last  week,  ion  and  v 

_  Mr.  Balfour  has  been  residing  this  campaign 

riF  non  winter  at  La  .lolla.  Cal.,  but  p'.ans  wounded  a 

:>UKt'LU3  vr  900, UUU  j,ani,oba  capital  in  took  comm 

Current  Liabilities  Are  m  Excess  in  ig^g.  transfer  ti 

of  Assets  by  $5,153  as  Against  -  acted  as  C 

Working  Capital  of  $232,164  Won.  W.  A.  Gordon,  who  repro-  charge  of  i 
in  1930  sented  the  federal  government  at  corps  in  U 

in  170U.  annual  dinner  of  the  Canadian  Loomis  toi 

Institute  of  Mining  and  Metallurgy.  Canadian  I 

Toronto  Bureau  The  Financiel  Timet.  jjag  Jong  experience  In  mining  came  Brigi 

Toronto.  —  Annual  report  of  Great  matters,  having  lived  in  Haileybury  infantry  B 


STRONG  LIQUID 
POSITION  HELD 


SERIOUS  CHARGES 
LEVELLED  AGAINST 


EXPLORATION  -  PHOTOGRAPHY  —  TRANSPORT 


BY  PAPER  CO.  SWEDISH  BANKER 

Lawrence  Corp.  Reports  American  Investors  Stand  to 


Working  Capital  of 
$5,913,283 


wounded  at  Vimy.  .Soon  after  he 
look  command  of  the  I’n  I  Battalion. 


EXPENSES  DOWN  15  P.C. 


^  '’CHllh  made  his  A  strong  liquid  position  was  main-  New  York.— In  a  bill  of  complaint 

■  -  !,ac(f*i[s  Gennal**s1aff'^Omc^^^  ^n  Corporaligu  f,ied  in  Chancery  Court  in  Delaware 

Hon.  W.  A.  Gordon,  who  repro-  charge  of  training  for  tlio  Canadian  Eimiled  and  constituent  companies  tiecking  the  appointment  of  a  re¬ 
sented  the  federal  governraeni  at  corps  in  France,  and  when  General  aeeording  to  the  annual  financial  opjvcr  for  the  International  .Match 


Lose  Big  Sum  Through  Oper¬ 
ations  of  Ivar  Kreuger 

FALSIRED  BOOKS  I 

New  York. — In  a  bill  of  complaint 


50  planes  at  your  seryioo 

immediately  available  to  transport  you  or 
your  goods  to  any  point  in  the  Dominion. 

The  widespread  location  of  our  bases  en¬ 
sures  prompt  attention.  Rates  upon  ap¬ 
plication. 


Lakes  Power  Co.,  Ltd.,  controlled  by  ^ _ 

Middle  West  Utilities  Co.  of  Canada,  [  ■  ■ 

Ltd.,  one  of  the  Instill  group,  shows  i 
dividends  to  have  been  covered  dur- 1 
ing  the  year,  and  a  sum  of  approx-  , 
imatcly  $33,000  added  to  surplus,  I  ' 

after  adjustments.  '  , 

'  iwr> .... 

The  report  is  consolidated  to  cover  V  -  ' 

lliai  of  its  .subsidiary.  International  ,  ^ 

Transit  fo..  which  operates  the!  f  :  •  ii|pii> 

.street  railway  in  Satill  Ste.  Mane  I  .  :  ■gHt  Mjtr 

and  ferry  .service  on  St.  Mary's  river,  I  v"# 
and  also  The  Great  I>akes  Power  Co.  > 
and  Great  lyakes  Power  Ce.  The  | 

.Mgoma  District  Power  and  tlie  '  ,^1 

Great  Lakes  Power  Co.  were  amal- j  v-.  ,  kSy 

gamated  in  October,  IflSl,  to  form 
Great  Lakes  Power  Co.  I 

The  consolidated  income  account  | 
shows  gross  earnings  of  $333. 35h 
ac:ain.st  $313,033  the  previous  I 

bonds,  interest  and 
there  remained  of  $170.53.3 
against  $181,016.  Dividends  amount-  | 

ing  to  $14,4.30  on  preferred  and  .800,-  ^ 

ooo  on  the  common  were  paid,  leav-  |  - - - - - 

ina  surphis  of  $36.07.3.  from  whieli  i 

was  dedueted  $3,817  for  adjustments  '  than  a  quarter  of  a  een- 

and  the  balance  carried  forward  to  bavins  there  built  up  a 

surplus,  leaving  total  of  that  account  1 successful  legal  practice,  piin- 
$I  33.3..33S  at  the  end  of  the  fiscal  1  cipally  relating  to  the  mining  indus- 
vear.  '  1  try  and  its  problems.  He  has  also 


.-\ftcr  the  arniis-  profits  on  the  other  hand 


(  orps  in  trance,  and  when  General  aeeording  to  the  annual  rinancial  ^pivcr  for  the  International  .Match  pllCatlOH. 

the  annual  dinner  of  the  Canadian  Loomis  took  comman  1  of  the  3rd  statement  covering  operations  for  ,.„rnnratinn  i  subsidiary  of  the 
Institute,  of  Mining  and  Metallurg>.  Canadian  Division.  Col.  Clark  be-  December  "1  ISG 

has  had  long  experience  In  mining  came  Brigadier-General  of  the  3nd  '  *  i^tLemoei  oi.  uai.  .Mutch  Co.,  which  is  con- 

infantry  Brigade.  After  the  armis-  Operating  profits  on  the  other  hand  ^  .^oll  Co.,  seri-  V;3o"ca«'dr..  M  ^,ei’<5*NTRLAL* 

tire  he  returned  to  Victoria,  where  arc  sharply  reduced  and  after  all  . _ I430  Canadian  montrlal 

he  rebuilt  his  brokerage  business  charges  including  interest  and  divi-  ’-irges  o  ^  'winnipeu** 

ani  eventually  formed  R.  P.  Clark  dends  a  debit,  balance  is  reported.  various  corporations  y  Commerce  racHic  Line* 

Company,  brokers  and  financial  The  corporation  reports  gross  Krcngcr,  who  recently  commitled  Building  Vancouver 

agents,  now  defunct.  profit  of  $1,171.7,38  compared  with  suicide,  are  made  by  the  complain- 

-  $3.7.3t>.874  in  1!>30.  After  allowance  ant.  the  owner  of  8.3  shares  of  Inter- 

Marking  the  completion  of  a  half  of  $8.30,558  for  depreciation  and  national  Match  participating  prefer-  — ""S— — r—— — — — — — — 

century's  residence  in  Winnipeg  R.  depletion  as  against  $!)87,631  for  the  red  stock,  and  one  $1,000  five  per  i..  ti...  . .  .  .  •  ,  .  . 

D.  Waugh,  perhaps  the  most  popular  same  purpose  in  the  previous  year,  cent.,  sinking  fund,  gold  bond  of  the  ‘  ‘  '  '  ‘V*'  '!'.  .  "’.I'j'd 

nia.vor  the  western  city  over  had.  this  year's  repurt  indicates  a  bal-  company.  lepie.sent.s  the  econoinie  di.sj)(».siiioi 

w  as  the  guest  of  honor  at  a  testi-  ance  of  .$321,180.  After  payment  of  The  alleged  mismanagement  re-  I  rii  ked.  ol  mir  scenic  wealth,  our  natiira 


tire  he  returned  to  Victoria,  where  nrc  sharply  reduced  and  after  all 
he  rebuilt  his  brokerage  business  charges  including  interest  and  divi- 
anl  eventually  formed  R.  P.  Clark  dends  a  debit,  balance  is  reported. 


Toronto  Office 
1430  Canadian 
Bank  of 
Commerce 
Building 


Eastern  Elnes 
MONTREAL 
Western  Lines 
WINNIPEG 
Pacific  Lines 
VANCOUVER 


was  the  .cucst  of  honor  ;it  a  tosti-laneo  of  After  payment  Qf  The  alleged  misnianagcment  re-  n  V-.  •  •  -i 

Imonial  dinner.  Mr.  W'angh  wll  bo  |  interest  and  dividends  at  the  first  of  suited  in  a  loss  to  the  defendant  .|  ippoi 

i  recalled  a.>  a  former  eharaiaii  of  the  |  the  fiscal  year,  a  debit  balance  of  corporation  and  associated  com-  ci  nouse  A-  t. o.,  on 

I  Saar  Valley  Commis.sion.  I'ol low  ing  i  $36.3.100  is  indicated.  Surplus  ac-  panics  of  $250,000,000,  Ihc  bill  I  '^n -  r  i  h*'' 

I  hi.s  tenure  of  office  as  mayor  he  be- 1  count  after  adjustments  and  allow-  alleges.  ^ 

'  eanio  commissioner  of  the  Greater  lance  for  the  debit  balance  stands  at  The  corporation  was  incorporated  ^nis  ot  ine  nooks  ol 

I  Winnipeg  Water  District.  He  is  now  $1,378,157.  w  hich  compares  with  .$1,-  in  Liolawarc  in  .lunc,  1023,  and  all  I  oil  t  ompany.  parcr  ,  ...... 

Ihcad  of  the  .Manitoba  Liquor  Board.  034, .364  in  lOU't.  its  common  stock  is  owned  by  the  the  deceased  .  wcriish  match  ;  which  until  l.i.j.l  .stood  lirsl.  wa.s  in 

, -  Profit  and  loss  account  figures  for  Swedish  Match  Company,  whicli  is  king  s  diversified  and  woi  Id-wide  in- 1  l.  .>1.  .es.s  tiiaii  hall  the  value  ol 

G.  W.  Geddes,  formerly  actuary  St.  Lawrence  Corp.  and  constituent  controlled  by  the  Kreuger  &.  Toll  Ift'csis,  it'is  reporicil  tliai.  Kreuger  the  (oiirist  traile.  ^ 

land  assistant  general  manager  of  the  companies  covering  1031  and  1030  Company.  been  falsitying  his  accotinls  lot  |  ^  , 

I  Ontario  Bqiiifable  Life  and  .Occident  compare  as  tollow  s:  The  defendant  corporation  con-  years.  ...  'he  toiinat  trade  is  a! 

i  Insurance  Company  of  Waterloo  who  inji  nto  trols  Ihrough  stock  ownership  thir-  •''^h'ericati  invcsioi 

I  has  taken  over  the  general  manage-  Oper.  profit  ..$i.i7i.74s  »-.7'4.874 ,  subsidiaries  engaged  in  the  hetween  $t.)t>,o0O.0ii0 
nieni  of  the  .Northern  Life  A.ssuranre  ^0:501;  i  same  bu.siness  and  carrying  on  a 

company.  London.  Ont.,  began  his  __  -  -  large  proportion  of  the  worlds  kiana  to  lose  tin 

insurance  career  in  1911  with  the  Net  profit . d$  isi.lis  i  business.  were  tricked  liy 

I  .Northern  Life,  as  a  junior  clerk.  The  P'vtdend* .  i8i.87>  1.455,404  i  forth  (hat  iuvestiga-  slatcnients  1> 


States.  _  I  represont.s  llic  economic  di.sj)o.siiioi 

I'.  S.  Investors  Tricked.  1  of  our  scenic  wealth,  our  natiine 

Following  a  report  by  Price.  W.it- 1  lacilities  for  s|)ort  and  our  enjo>  • 
erhouse  &  Co.,  on  an  iudepeudeiU !  aide  and  lieallhful  climate,  has  be 
audit  made  by  this  widely-known  I  come  one  of  Cautida's  major  in¬ 


firm  of  British  chartered  account-  diistrics.  Of  our  cxporlatde  coni 
ants  of  the  books  of  the  Kreuger  &  niodltie.s,  only  wheat  and  paper  lan’r. 


organization !  w  itli 


imporlHiice. 


The  defendant  corporation  con¬ 
trols  Ihrough  stock  ownership  thir- 


Anicrican  invesiors  wiio  houglit ,  favorable  balance  w  liich  help.s  ti 


Northern  Life,  as  a  junior  clerk.  The  . . The  bill  sets  forth  that  iuvestiga-  o,  mn.  i.  inwrr  ipvpk  m  in-i  who, 

following  year,  he  .joined  the  Mutual  .  . hs  jsLioo  ,  707.78;  j  tion  of  Uie  accounts  of  the  corpora-  S taTcsXr  hS  *0  i  iovrVonsidcrabl.v  fVoiii  the  high  ic-i 

. I  and  associated  companies  by  SVlncV;  of  1039.  the  tourist  trade  ha;  I 

BaUncr . s i ,5 50.46  4  $7,077.700 1  acc'cuuntants  shows  that  for  some  ^  j  j  ou,.;,ni  was  among  the  been  relatively  Ics.s  affected  that, 

. . .  770.534  :  1  53.1  4,  years  prior  to  his  death  Krcugci  had  ^  V  industries  by  the  prcvailuK, 

.  -  -  so  mismanaged  the  affairs  of  the  ,  '  uuerici  uo  aui.\  |  •  rienre.;-;inn  ” 

; . corporation  and  associated  com-  cd  their  signatures  u.  the  fraudulent | economic  dcpie.sion. 

JUS  men  5  ..  .. - .  panics  that  large  suius  vvcfc  couvcft-  statement.  .  j  i  '  .  . 

Surplus..  . $1.378  457  $1,974,564  ed  to  liis  own  usc.  Dutant  iiimscii.  like  the  t^wcdish  ' 5gji3onal  Improvement 

Note;  d--Deb.t  balance.  Tbpse  losscs.  it  is  alleged,  have  re-  directors,  was  uuqiiestionably  ignor-  j  Bugi^ess  Lackine. 

Col“LH  ,'"m  Dec  tc^ioVo  suited  in  a  depletion  of  the  cor-  of  the  true  sutic  of  affairs  and  in  Dusm  ss  uacKing. 

t— Additional  tor  Lake  St  John  Power  poratioDs'  casli  rcscrvo.  rendering  It  ■!:  develops  that.  Lee.  Htgginson  General  business  has  failed  su  f  n 


lie  !  Ill  mucli  low  er  levels  in  1931.  Whih 
*o.  I  down  (  onsidcrably  from  the  high  Ic-i 


,'a,.  '  '  I  trv  and  its  problems.  He  has  also: 

r 'S  “nirno'n-.  Ihe  'm-ilgj.,..  c,  Ih,  Ho,.^ 

against  $6.90  in  1930.  Dividends  on  Disaster  of  1928.  .4s  a  pa  -! 

the  preferred  were  $7  a  share  and  I  I'amentonan.  he  was  more  recently 
cn  the  common  $4  a  share.  ,  ^^e  limelight  as  chairman  ot  the, 

.  ,  ,  I  House  ot  Commons  Beauhai  nois 

W  orking  rapilal  shows  an  excess  |  committee.  He  is  still  under  .30  and 

current  liabilities  over  current'  ^p  most  active  men  in  the: 

.sets  the  f«>-mer  amounting  to  ^ 


of  current  liabilities  over  current  ^^p  most  active  men  in  the: 

".frrsn^  sovemment.  In  his  address  at, 
$14.  ..8i,  against  ‘  Montreal,  he  paid  tribute  to  the  loy.  i 

rif  the  men  of  the  old  Cobalt, 

w  $3m!o26  and  current  liabilities  "ifJ^la'd^ZoTJmaled'^Jeir^^ 

wSiS  Snifa?'ol"r3M64’  I  tS  o^erSme  groard^^^^ 

r'^'h''i«  hiphpr  Mf”t"^4''0  aeainsf  '  Opining  industry  now  looked  forward 
si.gir-  rASPGahi;  are  nn  the  inspiration  of  the  courage 


$15,432;  accounts  receivable  arc  up 
from  $54,779  to  $92,788,  and  inven- 


of  those  early  prospectors. 


tories  are  shown  at  $14,521.  against  the  tune  when,  through  the; 

$2,633,  hut  marketable  securities  ‘be  unit.s  of  empire. . 

amounting  to  $290,782  at  the  end  of  I ‘be  British  romonw  ealih  of  Nations 
1930  have  been  disposed  of.  ’'OuXl  ‘be  world  in  the  mineral  i 

T.iahilitip.«  show  navables  down  industry. 


amounting  to  $290,782  at  the  end  of  | 
1930  have  been  disposed  of. 

Liabilities  show  payables  down 
from  $43,2.32  to  $19,142;  accrued  in-  j 
terest  slightly  lower  at  $19,502:  | 
taxes  higher  at  $25,600;  dividends  i 
payable  down  from  $50,ooo  to  $30.- 
000;  dividends  accrued  slightly 
higher;  and  two  new  items,  one  for 
consumers'  deposits  for  $1,168  and 
the  other  bank  loan  of  $50,00o. 

Fixed  assets  arc  up  from  $6,293,- 
998  fo  $10,374,407.  and  total  as.sets 
amount  to  $11,110,039.  against  $7.-  j 
132,070.  Liabilities  include,  in  addi¬ 
tion  to  current  and  capital  $3,759,- 
918,  due  to  affiliated  companies. 

CAN.  OIL  BETTERS 
UQUID  POSITION: 

Worldngr  Capital  of  $2,698,068  ' 
Compares  With  $2,689,918  ' 

in  1930  I 


BrtUncr .  .  , , 
Adjustlinenis* 


Balance .  .  .  , 

•.Adjustment* 


Note;  d— Debit  balance  .  .  Thcsc  losscs.  it  is  allcgcd.  bavc  rc-  d^'ectorp.  \vas  uuquestionably  ignor- 

Col“LH  ,'"i,  OeV  t  I  suited  in  a  depletion  of  the  cor-  .ij"'  “’c  true  su,ic  of  affairs  and 

t— Additional  tor  Lrtke  St  John  Powir  I  porations'  cash  rcscrvc,  rendering  it  hi’i^lips  lb^l.  l^f'e.  Htgginson 

«nd  Paper  deprecation  rej^erve  for  1979.  i  jnsoivgnt  without  fundS  to  meet  *  *  O';  H'Ollgh  it  backed  Kreiigcr  III 
previous' «rr'"Viu,*M-3  !33'\7of?t^  scmi-annual  interest  pa>-ment.  America  never  had  certiliod  ac- 

!  redemption  of  bond.s.  less  $75,075  appro.  I  dllC  May  1.  Or  any  other  obligations  *b*V  Kiougci  .c 

:  nriated  to  contingencies  reserve.  I  maturing  in  the  Ordinary  course  of  ,  *  nooas.  hailure  to  do  this  was 

Aoijounts  receivable  show  an  in- |  business.  *"  ivifyscrs  personal  sugges- 

crease.  standing  at  $2,844,729  a.s  1  The  bill  avers  that  the  receiver-  ”'1“  'bn  ^>vpd<'s  would  resent 

I  against  $1,842,965.  The  increase  in  1  ship  action  is  taken  with  the  ap-  ,  ''b^  ‘pi'nisn  auditors  ovcr.sec  the 
this  account  is  responsible  for  the  |  proval  and  eonciirrencc  of  the  com-  books  oi^  bwcdcus  largest  banking 
corresponding  increase  vvhich  is  in- j  mittee  representing  holders  of  309.-  concern, 

:  dicated  in  bank  loans,  which  now-  j  poo  American  certificates  of  Kreu.ger 

total  $2,447,956  against  $1,446,378  at  i  &  Toll  Company.  TAIIDICT  DITCIMrCC 

I  Ihe  close  of  1939,  Accrued  interest  ^  ,,  ,  |IIIJ|\|%|  K||,\||MEV\ 

is  bebiw  that  of  the  previous  year-  Neck  to  Seize  llouds.  IvUlllUl  UUulllLiUU 

end.  cash  is  lower  while  investment.4  j  According  to  advices  from  Stock-  nFPI  IMCFI  IM  IfkOI 
arc  off.  Investments  are  carried  at  ;  holm,  possession  of  $50,009,000  worth  IIIjLLIIiIjU  111  I  ?! .1  I 

$206,036  while  the  report  notes  that  !  of  German  6  per  cent,  bonds  dc- 

I  the  approximate  market  value  is  j  posited  as  collateral  with  the  Scan-  _  ,  ~  . 


In  Business  Lacking. 


General  business  has  failed  so  fai 
to  show  any  of  ihe  usual  .seasonal 
advances,  according  to  Bradslrccts 
Our  .\ctivity  Baronicler,  rcachin; 
another  new  low  this  week,  show. 


I31.3  compared  with 

Life,  spending  three  years  with  them.  1 1930.  ' 
during  vvhich  time  he  ro.se  to  the  1  Total  current  assi 

assistant  .secretaryship.  In  1923  he  1  S67.408  from  $9,694.1  . . . 

went  III  the  Continental  .American  liabiliGes  are  $250,000  higher  at  $3.-  1  me  annual  meeting  of  the 
Life  .Assurance  t.o.  of  Milmington,  O  il. 135  l^eaving  net  working  rapilal  :  tjon's  shareholders  in  Gothe 
Dclaw'are.  as  assistant  actuary.  Re-  of  $i>,Jlo,..8,j  .igainst  .$5,999,419  in  j  Under  the  direction  of 
turning  to  <  aiiada  in  1935.  Mr.  Ged-  1939. 
des  went  to  the  Ontario  Kqiiitable  1  Operating  profit  I 
again,  a.s  actuary.  In  t?epteniber  of  Paper  .dills  is  sho 
1928  he  was  in  addition  .ippointed  Depreciaiion  and  d; 
assistant  general  manager,  a  position  :absorlied  $393,559,  d 
he  has  held  since.  |  leaving  a  debit  bala: 


Total  as.sets  total  $69,196,- 
ircd  with  $68,980,713  in 


having  foreign  auditors  ovcr.sec  the  ample  evidence  of  this;  as  far  a; 
books  of  Sweden's  largest  banking  actual  operatidns  arc  coucerued,  th' 
conccin,  •j'Ik.  uai-o 

meter  now  registers  51,  a.s  agaius 

TOURIST  BUSINESS  c„„.p  „™u  „ 

|\f9/3f  |BTp|\  f»|  1/44)1  the  Barometer  declined,  with  .stec 
|Jr.|  J  .|n|r.  II  111  |Mi|  alone  .showing  a.  slight  increase.  Ac 
UUVUjUMjU  111  ,„y,  .oppi-aUons  remained  01 

-  the  low  plane  of  the  previous  week 


dinavian  Credit  Bank  in  Stockholm  One  of  Canada’s  Major  Indus-  'with  the  expected  orders  from  th 


111  by  the  late  Ivar  Kreuger  is  being 
sought  by  .American  interests.  Word 


Total  current  assets  arc  up  at  $9,-  jq  that  effect  was  given  by  Holger 
861. 408  from  $9,694,049  w-hilc  current  Lauritzen.  director  of  the,  bank,  at 


tries  Affected  by  General 
Conditions 


dent  chairmen,  four 


me  uaniv.  ai  Ottawa. -Total  expenditures  of  in'  HUiomobiies  have  nee 

If  the  institu-  tourists  in  Canada  during  1931  are  sfinewhat  shattered  by  the announei 

Gothenburg.  esUmated  bv  Ihe  Dominion  Bureau  mfn'-i  of  pnees  for  the  new  model: 
1  of  indepeii-  pf  statistics  at  $2.3O.776.00ii.  This  ‘’specially,  seems  lo  hav 

separate  com-  jj;  decrease  of  $39.00i),0ii0  froiii  the  niissetl  an  opportunity  in  not  rediii 


automobile,  industry  still  in  abey 
ance. 

Hopes  for  a  sharp  upturn  in  de¬ 
mand  for  automobiles  have  been 
somewhat  shattered  by  Ihe  announce  . 
ments  of  prices  for  the  new  models 


I  various  situations  and  the  prices  ;  depletion  cha 
i  for  seciiritic.s  and  commodities  dc- |  remained  a  ha 
-r  n  r-  .  ...  ,  f  nrrTTTiiT  ■  -mi  '  cllned.  able  for  bond 

Toronto  Bure.u  The  Fm.nciel  Tim*..  |  !  ...  1  — ^ ;  Qne  of  the  principal  questions  in  led  t.o  .3315.369 

Toronto.  —  Canadian  Oil  '  om-  |  ~  '  ~  ~  Wall  Sireet,  is  what  form  the  t.ix  |  $51,9SS. 

panies.  Limited,  elo.sed  a  difficult  |  General  R.  P.  ‘  lark,  whose  death  pji-  „ii|  have  when  it  finally  is 

operating  period  with  an  increase  in  i  is  reported  at  Vancouver,  was  for  adopted  bv  both  houses  of  Congre.vs  *’*’*^'‘ 

net  working  capital  of  $8,159  to  a  I  many  years  an  outstanding  figure  The  Insuli  .situation  has  also  provok-  The  total  n 


Uncertainty  Features  In  the  case  of  Brompton  net  de(i- 

II  R  'if  “fter  depreriation  and  depletion 
Situation  in  the  U.  b.  $in4..365  was  $39,244.; 

AVhilc  reports  from  principa'.  <  en-  Dividend  paymenis  of  $7.3.900  in-  ; 
tres  throughout  the  country  indicai.-  creased  tliis  to  .$9.3,211  and  a  profit; 
I  ed  little,  if  any.  real  improvement  and  loss  surplus  was  larried  for-: 
I  last  week  in  bu.-iness  in  either  ae-  ward  of  $1,338,900.  \ 

tivity  or  .sentiment,  the  financial  l.ake  St.  .lohn  Power  and  Paper 
world  continued  to  show  the  effects  Company  had  an  operating  profit  of 
of  uncertainty  over  the  outcome  of  i  $569,963  and  after  depreciation  and 
I  various  situations  and  the  prices  I  depletion  charges  of  $363,443  there 
i  for  securitic.s  and  commodities  dc- |  remained  a  balance  of  $307;53n  avail- 
I  dined.  jable  for  bond  interest  which  amonnt- ! 

One  of  the  principal  questions  inie”!  331s, 369.  The  final  deficit  was 


j  niittces  arc  ncinR  or^anizpd  to  pro-  estimated  expenditures  of  the  pre-  fun. her  the  prices  of  his  four 

I  tort  the  interests  of  holders  of  ^-jons  year.  Kntering  Canada  via  i*  ’•'"‘i  "hen  the  crying  need  i 
j  Kreuger  &  Toll  and  International  ocean  ports,  loiiri.sis  spent  $13,918,-  ioi'er  rciaii  pricc.s  in  all  line.'- 
I  Match  securities  issued  in  Ihe  Amo-  000;  from  the  United  States  liy  1110-  i'licre  is  no  avoiding  tlie  faci  il;ai 
j  rican  market,  it  was  announced  tit  tor  car.  $18S,I39,imi(i.  and  from  that  Hip  purchasing  power  of  the  putdi 
the  offices  of  Lee,  Higginson  &  Co.  coiiniry  by  rail.  $5li.639,9oii.  j  i.s  small  and  thi.s  means  that  desiri 

.Aggressive  steps  will  be  taken  h.v  against  llii.-;.  Caii.idians  tour-  must  be  guided  more  than  ever  b; 

'  eacli  committee  to  bring  to  light  all  ing  abroad  spent  .$76.t.33.""9  in  the  pockethook.  While  the  ar<  11 
I  farts  relating  to  the  financial  posi-  other  coiintrie.--.  a  drciease  of  ap-  iiiulaled  orders  foi-  new  Ford.s  havi 
!  tion  of  Kreuger  &.  Toll  Company  proximately  $34,99(i,ii00  from  tlie  started  the  automobile  campaign  ofi 
,  and  International  .tlatch  Corpoia-  figure  in  1930.  |  in  fair  proportions,  the  chances  foi 

j  tion  and  to  protect  to  Ihe  fullest  ex-  Commenting  on  the  value  id'  tlie  a  sustained  demand  do  noi  appear 
i  tent  the  investment  of  holders  of  tourist  trade,  the  luircau's  repoit  al  present  any  too  bright. 


fit  after  depreriation  and  depletion  K,.irn»  ir.  lioio  ui'i  •  •'-•'iii.  t  uu.^.  ean.ooaii 

charges  of  $194  363  was  S  ’O  •>44  ' ‘‘a^'i  PPinni'l-tee  to  hi  ing  to  light  all  mg  abroad  spent  .$,h.t,.3.' 
Dividend  Ivmven  r  ♦he  financial  posi-  other  coiintrie.-.  a  decease 

creased  this' to  .$93,311  and 'a  profit  i  f  proximately  $34,99(1.1,00  fro 


I’rtxtluction  Lower. 

total  newsprint  paper  output 


total  of  $3,698,968,  according  to  the  1  jn  financial  circles  ot  British  Lol-  ej  ;j  good  deal  of  uncertainly,  al-  of  the  three  subsidiaries  comprising 
Hnnuai  report  of  ihe  company.  Mark-  |  umbia  ani  took  -^n  active  part  m  fhougb  th*'  entrance  ot*  Owen  D.  St.  r^awrence  Corporation,  a-mounto'd  | 


ed  improvement  in  working  account  the  Great  AVar.  Born  in  London.  Young  into  the  affairs  of  fhe  com-  to  l].39,73l  tons  in  1931  and  com- 

is  revealed  b.v  a  reduction  in  bank  Lngland.  in  18i4.  he  came  to  <  anada  pany  gave  thi.s  a  more  encouraging  pares  with  $396,163  in  1939. 

advances  of  .$o59,9b9  to  a  total  of  |  as  a  young  man  and  w'ent  through  aspect.  Krnest  Ro.s.siier.  president,  in  his 

$199,fion  and  a  reduction  in  payables ,  the  Klond.vke  gold  rush.  He  re-  indtcatiuii;-  are  that  a.s  yet  the  remark.s  to  shareholders  says  in 

of  $136,699.  A  slight  increase  w'as  ,  turned  to  England  at  the  outbreak  .stpcl  indu.stry  ha-  not  responded  to  part:  — 


.shown  in  cash,  w-failc  receivables  1  of  the  Boer  M'ar  and  served  through  .the  aiTolerated  ;-alPs  efforts  of  the 
w  ere  off  $176,090  and  inventories  |  the  South  African  campaigns.  In  '  larger  aiitoniohllc  manufacturers,  al-  if 
were  reduced  bv  $-91,0ilil.  Current  ]  1907  he  came  back  to  British  '  ol- ,  tijcuigli  there  i,-  imiii'ftved  sentiment  n; 


thoiigli  thei'i 


■ts  of  the  “Your  erimpany  has  maintained 
furers,  al-  it:-  mills  in  its  u.siial  careful  man-  ' 

-  .  ...  .  . . . .  sentiment  ner  and  is  fully  prepared  to  place! 

a.sset^s  for  the^p^riod  w-ere  now n  ,  .imibia,  .settling  in  Victoria,  where'in  the  indii.  try  Karlv  report.^  from  more  marhines  in  operaiion  at  a  * 
$4(8.349  to  $3,268,455  while  current  1  pp  engaged  in  business  and-  took  t.be  exhibiiinii  indie, tie  that  more  an-  moment's  notire  when  an  increase 

hajvilifies  dropped  $486,690  to  $.365,-  .  an  active  part  in  militia  affairs.  ;  toniobile.-  are  being  distributed.  in  tlie  consumption  of  paper  would 

'^o* w  orkin^g  capital  of  Great  War  broke  out  lie  j  I5xccpt  lor  Boston  aiul  Ptiiladclph  demand. 

$2,698,068  against  $3,689,918  in  1930.  j„,neo  the  First  ‘^ntingent,  and  la,  where  eneoiiiaging  ;-ign.-  appear  "3'our  directors  have  been  enabled 
The  compan.v  does  not  publish  a  ,  niadc  staff  captain  of  the  3nd  |  to  oiitweigli  depres.-ing  ones,  re-  to  lediire  fhe  arlministration  ex- 
profit  and  loss  account,  but  an  in-  |  <  anadiati  Infantry  Brigadf;  head- 1  ports  from  the  leading  cities  to  Tlie  pense  rif  your  company  11%  below 
riieaiiiin  of  earnings  is  available  ;  q„j,rter.s.  His  rise  in  France  was  1  .New  3'ork  Times  speak  .nostly  of  that  of  Ihe  previous  year.  The  net 

from  a  comparison  of  siirpiuses,  I  ,-apjfj  f(dlowing  his  distingui.shed  .-mailer  vaduine  of  iiu.siiicss.  current  position  has  remained  prae- 

divldends  jiaid ‘and  depreciation  in _ _ tiealiv  Ihe  same 


ilic  two  years.  .Surplus  in  1931  was 
increased  $39,166  compared  with 
$.3".67ti  in  1939.  Coirmon  dividends  ■ 
absorbed  $143,764,  Preferred  divi-  ' 
dends  $169,909  while  depreciation  I 
reserve  appears  al  $198,995  against  ! 


The  Late  C.J.  Yorath,  C.E. 

Western  Panada  has  Inst  an  out- [Ltd.,  and  Mid-Wcsl  Fiilities.  Ltd.; 


ii-r'tiM’  eti  (leuiuot  I  . . I  .  .  . . .  n-ifiA  Tho«o  u^^rktiiA 

$3.8.3,441  in  1939.  standing  and  highly  valuable  citizen  ''"■"'91  •  I^nduii  Ac  We.stern  Trii.st  ^ 

The  balance  sheet  for  1931  scpara-|in  Christopher  J.  Yoralli,  C.i:,,  vvliol**^;;  Alhcriii  Regional  Board.  further  to  reports 

IPS  real  estate  from  other  capital  '  j...  n-mseri  on  in  los  ■•'n.i  i<  m  ^9''*"'  l9ng  recognized  as 

assets,  these  standing  at  $957,581.  1  ,  .  rs  «•  ^  ^  ouLtanding  authority  in  his  cho-  di-eetors 

while  Plant,  eauinment.  etc..  aDBcar-  fdiicaied  at  sc.n  field  of  activ  ily.  Before  he  came  .  .  '  ' ^ 


that  of  Ihe  previous  year.  The  net 
current  position  has  remained  prac¬ 
tically  Ihe  .same. 

"Referenee  is  made  by  fhe  com¬ 
pany's  auditors  to  negotiations  ex¬ 
isting  at  present,  covering  the  ac¬ 
quirement  of  additional  timber- 
lands  in  Ihe  Lake  St.  .lohn  Cnm-j 
panv.  These  negotiations  are  still 
being  carried  on  and  there  is  noth-  I 
ing  furl  her  to  rciiorl  .since  December  ! 


u 


whilf»  plant,  equipment,  etc.,  appear-  onurau*n  ai  •  sc.n  riria  fn  aciiviiy.  Hciorc  nr  liiiiio 

ed  at  $6,3'36.958.  making  a  total  of  j‘ '“rath  had  ex-  ■  to  thi.'  country  he  was  for  a  ti.iie 

.$7,394,539.  Capital  account  at  the  experience  as  an  engineer  lecturer  on  Municipal  Lnginrering 

end  of  1939  stood  at  $7  074.339  repre-  “n  drainage,  street  railway  electrrfi- ,  and  .Vdmini.stration,  tVe.stminster 

senting  an  increase  since  of  $239,009.  ; '’ridge  and  roadway  con- |  Technical  In.-ititiite,  and  was  a.s.m- 
Total  assets  amounted  to  $19,557,995  iS'rutUon.  water  supply  and  artificial  :<  iatrd  w  ith  such  authorifie.5  .is  Sir 
compared  wph  $10,816,52.3  the  year  distribution  and  other  enter-  Alexander  Biirnie.  Hr  was  the  au- 


Hr  WHS  the  Hu- 


r.^forp  ’  ’  *  [PriFes  before  be  came  to  rana<1a.  He.thor  of  brochures  on  Citv  Planning.  stock  ot  u.  uawrence  coi 

'Depreciation  reserve  stood  at  $3,-  Hrst  won  attention  in  this  country  Housing  Water  Supply.  Sewage  Di.s-  ^,''”''%nrir‘?93i  7nd^^d\^ 

633  337  and  carnlu--  at  81  081  039  1  ‘-’ommissioner  Of  Saskatoon,  pos.'i].  Civil  Government;  Municin.al  .April.  Uai.  ana  aivmenr 

The  reserve  for  bad"  debts 'reaiamcd  i  w  ork  in  the  management  of  th:it  .Fin-nce  and -Admim.-tration.  etc.  He  earned  since,  tin 

unchanged  at  $100,000.  I  city  resulting  rn  placing  municipal  ;  wa-,  a,  member  of  the  la.stitute  of  _ 


your  directors  felt  il  ncccs-  | 
sai.v  to  preserve  liquid  position  of  ' 
the  company  during  Ihe  trying  times  j 
wc  have  had  l.o  face  in  Ihe  last  nine  | 
months,  dividends  on  both  the  pre-  j 
ferred  stork  of  fhe  St.  I.„'iwrence 
Paper  .Mills  (.'ompany  Limited  and  | 
the  ".A"  stock  of  St.  Lawrence  Cor¬ 
poration  Limited  have  been  pa.sso.d 
since  .April.  1931.  and  dividends  1 
have  not  been  earned  since,  that ) 
time  ■ 


HI-LOV 


Xf  $V  I.VPISIRT  FOE  OILLPH.  | 

Guelph.  —  The  Lancashire  Felt ' 


unchanged  at  $100,000.  I  city  resulting  in  placing  municipal  ;  wa-,  a,  member  of  the  la.stitute  of  _ 

Substracting  depreciation  from  such  good  condition  that  civil  Engineer.^.  Great  Britain;  Can- 

plant  and  equipment,  the  amount  I ‘“  Edmonton  to  per-ladian  Institute  of  Civil  Engineer^  XfAV  I.VPISIRT  FOE  OiFLPH. 
remaining  after  depreciation  at  the  1 stniilar  service  there  a.- Com-  (Survejors'  Prize  Winner!.  -  ,  ,  r  i-  , 

close  of  1931  was  $2  701  601  | mrssjoncr  of  Public  Works  and  Fi- ,  In  Western  Canada  he  was  largely  Guelph.  —  The  Lancashire  Felt 

preciation  now-  is  equivalent  to  i Edmonton  I  responsible  for  the  various  steps  Company  of  Canada  Limited  is  start- 
57U%  of  plant  and  equipment  brought  him  into  contact  with  the  ,  leading  to  the  coordination  and  ex-  up  a  new  industry  for  Guelph  in 

I  public  utility  corporations  of  Alber-  tensive  ramifications  of  the  com-  manufacture  of  wool  felt  bodies 

- - |ta,  and  he  became  connected  with  panies  in  the  light  and  power  field  ‘9r  men's  .and  women's  hats.  Ex- 

the  gas  and  power  industry,  with  .When  the  Dominion  Gas  &  Electric  tensive  preparations  have  been  .going 
'  w'hich  he  was  identified  in  an  in- i  was  formed  in  1930.  all  interests  of  ““  ‘9r  some  weeks  since  the  com- 
creasingly  important  relationship  International  Utilities  had  been  ac-  P^ny  acquired  its  factory  in  the  city, 
until  the  time  of  his  death.  iquirecl,  and  it  was  announced  that  84  Eight  carloads  of  machinery,  mostly 

•Mr.  A’orath  was  pre.sident  .and  ; coniinunities  were  concerned _ about  tniported  from  England,  have  been 

managing  director,  Canadian  West- i  29,000  customers  ot  the  Canadian  ‘’'■ought  to  the  plant  and  insialled. 
ern  Natural  Gas,  Light,  Heat  &  Pow- :  Western  Natural  Gas.  Lghf,  Heat  &  '*'he  parent  company  is  at  Denton, 
er  Co.,  Ltd.,  with  head  office  at  Cal-!  Power  Company  at  Calgary.  9.090  England. 


I  »  /  DON’T  BE  VAGUE 
\  r  ASK  FOR - 

YOU  WILL  FIND  THE  MISSING  WORD  IN  THE  SKETCh' ABOVE 


THE  DOUBLE  DUTY 
SWEATER  COAT 

A  f?EGENT  PRODUCT 


gary,  Alta;  president  and  niana.ging  customers  of  the  .N'orthwe.-dern  Ftl- 
dircctor.  Northwestern  Utilitie.s,  tie.s  at  Ednionloii  and  appioximatelv 
Ltd.,  with  head  office  at  Edmonton,  15.000  ciislomors,  using  electric  pow- 
Alta.;  president  and  managing  di-  cr  di.stributed  by  International  Ctil- 
reclor.  Gas  Production  &  Transpor-  ities.  Dominion  Ga.s  &  Electric  also 
tation  Co.,  with  head  office  at  Cal-  control  the  Nanaimo  Electric  l.iglil, 
gary,  Alta.;  president  and  managing  Power  &  Heating  Co.;  Duncan  Util- 
director,  Dnimheller  Consolidated  itie.s.  Ltd.;  Drumheller  Consolidated 
Colleries,  Ltd..  Union  Power  Co.,  of  Collerics,  Ltd.;  Gas  Production  &  j 
Dniinhellcr,  Nanaimo  Electric  Light,  Tra:iBi>ortation,  Ltd.,  and  North  West 
Heat  &  Power  Co.,  Duncan  Utilities,  Fidelity  Co.,  Ltd. 


I  Saw  It  In 
Slhe  ITtnantfal  Elmts 


% 


SCOTCH  WHISKY,  DISTILLED,  BLENDED  AND  BOHLED 
IN  SCOTLAND  BY  JOHN  HAIG  &  COMPANY  LTD. 


NAT.  BREWERIES  I 

EARNED  $1.73  ON  ' 

COMMON  STOCK  Di 

_  j 

Compares  With  $2.41  in  1930  , 

—Net  Profit  Down  , 

$475,069  i 

_  j  ' 

WORKING  CAPITAL  UP  |  Tho  re...rd  of  JJ 

-  I  Liinifcd,  thelar;;f)sl 

Shown  At  $3,943,680  As  i  KJmizaUon  in  (an  id 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  15,  1932. 

...  ,  . .  L  ~  .  "^"^IMcCOLL  enjoys 


Corporation  Investment  Securities  -  No.  3 

Dominion  Stores  Limit 


CAPITAL  STOCK 


Ai^ainst  $3,812,548  in  1930 
— Total  Assets  Up  Over  Half 
Million 


graphic  illusiration  i«f  the  imtsian  l-  acliicvcri.  Kvept 
ing  growM^  achieved  hy  tlic  chain  rontraciifui  in  '‘al. 
.syslctn  Ilf  merchandizing  in  this  Inndncss  nf  iHnnin 
CKunfry  within  a  perind  nf  little  s.Iihwii  more  m  Ic.'j;, 
more  than  Id  years.  Kstahlislicd  in  ly  increases,  and 
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1  OFF*'.  - 

U  initial 

yo;i  1- 

ponijiiic  iiiniitliN 

(if  I0;:i.  hut 

the  lie 

-  ;  more  than  Id  years.  Kstahlislicd  in  ly  increases,  and  \a.luc  of  sales 

A  luoderale  reduction  in  earniiig.s  j  lOip  with  a  total  of  17  stores  then  which  in  l!'2J  amonnied  to  $.7.1',%!). 

and  a  fiirflier  .strensthenwg  of  an  in  operation,  the  chain  has  made  '  .yOd.  had  grow  n  to  .$L’.'i  i!'id,1  Ifi  in  lh".1 

already  strong  balance  sheet  posi-  such  tremendous  progress  that,  til- i  dross  profits  htive  increa,se(t  rion 


tion  a.re  the  outstanding  points  of  j  tfnojgh  it.s  fir  ld  of  operations  Inis  j  ?  Idh.ht'j  to  y.'S't.fia  I.  and  net  eai  ii 


note  in  the  annual  report  of  Na- 1  been  confined  up  until  recently. !  ing;;  applii-.alde  to 
tional  Breweries  Limited,  for  thel^vhcu  it  entered  the  .Maritimes  field  ;  .f'll.ltl  to  $r>22.H.')0. 
year  ended  December  111.  Ifl.Tl.  Net  ;  (o  the.  two  central  provinces.,  units  dends  amounting  i 
on  the  o'ltstanding  721,372  shares  of ;  m  operation  at  llte  end  of  10.71  be  ,  dtstrilnitcd  to  .-  hat 

no  par  value  eommoii  slock  was !  failed  572.  Sales  _ _  _ _ 

erjuivalent  to  .$1.73  per  •.share  and:  have  ^  increased  ~  ’  ~  ' 

wa.tian  excess  of  I3c  per  share  overjduj-iug  the  12  j  10  Years'  Proifrcss  Dominion  Stores 


pplii'.able  to  dividends  fron 
to  $522.tl.')0.  In  1022  rlivt 
amounting  to  $2.0  ii3f>  wen 
Iltcd  to  :  liai  choldei  .;.  lejire 


no  par  value  common  slock  was !  failed  572.  Sales 
erjuivalent  to  $1.73  per  •.‘•hare  and:  have  ^  increased 
wa.tian  excess  of  I3c  per  share  overjduj-iug  the  12 
the  year’s  dividend  disitursements  of;  year  period  since 
Sl.tiO  per  share.  These  figures i  1020  by  Uoti'/r, 
intnpiire  with  60.56  per  cent,  on  the  and  net  earnings, 
preferred  and  $2.’}!  on  the  common  have  shown  an 
in  1030  and  67.63  per  cent,  on  the  |  even  greater  de- 
preferred  and  the  enuivalent  of  j  gree  of  expansion. 

$2  33  per  share  earned  on  the  com-  the  increase  for 
mon  in  1020.  the  period  being 

Gross  profits  for  the  period  were  I  approximately  1,- 
down  to  $1.0S1.629  from  $2,456,690.1750%. 

Depreciation  charge.^  were,  increas-  It  is  significant 
ed  from  $526,389  to  .$541,028,  leaving  i  that,  in  the  fare 
a  net  profit  of  $1,430,701  against  i  of  conditions  pre- 
$1,930,310  in  the  preceding  year  ,  j  vailing  through- 
Preferred  dividends  absorbed  $101.-  ont  the  year  1031 
250,  and  after  deduction  of  common  |  "'tiich  found  their 
diiidends  at  $1,154,105  from  the  bal- 1  fot'ootion  in  a 
ance  of  $1,245,452  available  after  I curtailment 
preferred  dividends  left  a  surplus  I  t>oth  in  business 
for  the  year  of  $91,257,  which  |  ond  earnings  of 
amount  added  to  the  previous  stir- 1  Practically  every 
plus  brought  profit  and  loss  balance  |  of  industry 
up  to  $5,311,123.  i^nd  commerce. 

Profit  and  loss  account  figures  for;  Dominion  Motes 
the  past  three  years  compare  as  fnl-|'''’(’s  able  to  re- 
lows;-  iPo'-t  increase. 

in  value  of  sales 
and  in  gros.s 
earnings,  with 
only  a  negligible 


.lies,  ;  chill'  lia:  nof  hccri  ill  all  marl(e,|  fo- 
I'.'iO.-  :iti>  liiur-vvci:K:;  iieric.'!l,  ami  tin'  tfUal  ^ 
102,1  di  op  Ml  .-alf'S  to  date  tia.  Im  ru  f  om-  ' 
fioiM  |>ai'ati\c|\  sMiall.  t'cr  <’ 

■atii  It  I'lioiilfl  Im>  rcmcmbci'cii  tliat  Micj^tier 
from  comji.Miy  disi rilmtc.s  con.  umcr  uonds  ;  .stion 
flut-  ilial  are  iir.ict iriiih  liiii  pn  cf  ui  iu  i  ,n,,g|. 

were  the  iii'cc.'c.it.v  c|,'is.-;.  Tlie  contrac-  , 

'Jire-  ,  Moil.  HI  tin-  price  b'lc!  b.'i.';  rcudered  " 

neee.,.'  M  l  .1  more  '  l^r'Onl 


VERY  FAVORABLE 
OPERATING  YEAR 

Earnings  Equal  to  $1.81  Share 
j  of  Common  Against  .$1.43 
in  Preceding  Period 

SALES  17  P.C  HIGHER 

Working  Capital  Increased  ' 
:  $348,977  to  $4,553,20.$— 

Economics  Effected  in  Refin¬ 
ing  and  Transportation 


Montreal  Trust  Company 

established.  1  88  9 

PAID-UP  C  A  PITAL.  .■»  ND  PE3EP/E  W. 500, 000 


Montreal 

Winnipeg  Edmonton 
St.  John's,  Nf|d. 


Toronto 

Halifax  Vancouver 
London,  Eng, 


'''‘'‘l  A  gasoline  sale.-,  increase  of  I" 
per  cent.,  higher  jirofit;.  and  ic.r- 
tat  MiejNier  idrengthening  of  .in  iiircady 
r  guilds  :  .sti  ong  halaiire  sliei  t  pe-.'.if iim  arc 

f  ill  i'l  Hmtsianding  j'Oint.s  nf  iinti  in  the 
intrac-  : _ ,  ...  „ 


Stir  Ifinjiuiil  Hmua 


neee.  V  M-v  .'I  :nori‘  > n 
ia])i>l  iiiini-iver  by  j  erations 
the  ch.iin  in  '.irdcr  j  .'jf.  1771 
to  iii.iuitaiii.  so  :  , ,  , 


T“T  'T  '  T  '  I  ■  !  )  H  iiifrU's  t»’  S/'ore 

i..JlLJ  n  ptr  S^G'* 


nil 

1910 

1129 
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$ 
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l.')SI.62') 

2,45b,b11 

2,146.410  ; 

Ocprccidlion 

541.1-8 

52b,381 

461.819 

NVi  profit 

1,431,701 

1,130,3  10 

1,876.511 

Ffd.  divid. 

194. ^’,0 

114.250 

194.250 

EaldTicr 

1.245.451 

l.73b.0b0 

1.682.341 

Lorn,  divid. 

1.154,115 

1,154  115 

72  1  ,3  72 

.Surplus 

11,25b 

581.865 

960,169  j 

Prev.  f.urp. 

S,2n,86b 

4,638,000 

3,677,031  j 

P.  &  L.  bdl. 

5.311.122 

5.2l1,8b5 

4,638.000  i 

On  Com. 

$1.73 

$2.41 

$2.33  j 
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■  ni-  .genera! 

preinnmury  .strncmcnt  o''  .McColi 
Frontenac  Oil  f  imipany  erivciing  op¬ 
erations  for  the  year  cndcrl  iatiurii> 
71.  1071.  PJarnings  on  tie  common  1 
stock  w'ere  c<jmii  to  .$l.t'1  ;i  share: 
again.st  3143  in  the  precoiliiig  yeni.j 
The  statement  ;is  ic.-^ue-l  Prct-i- 


“N'et  operating  profit  ol 


amounted  to  $3.770.18i:.  Af'or  re-: 
serves  for  depreciation,  bond  ;a'cr-  ; 


income  ta.x.  there  remained 


common  stock  outstanding.  Tin: 
compared  with  $1.43  per  share,  on 
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HOV  SmEATON ’iXALgE 


511  Place  dApmes,  Montpeal 


fcco'.ri  .  in  ei’on- 
oniie  conditions 
will  undoubtedly 


"No  new  financing  vas  clone  diir-j  I 

ing  the  pcviol.  all  capital  c.vpen. li- !  bia  ie  during  the  previous  yc.Tr.’  :  would  purchar  r,  70%  in  a.ssets.  90  2% 
turcs  being  financed  out  of  earn-  annual  report  of  the  company lin  surplus  and  OOc,,  in  earnings  as 

ings.  Net  'working,  capital  amount-. '-he  hands  of  tlie  printers,  j  compared  with  1026. 
ed’  fo  $4. .553. 20.5,  ;,nd  inciea.-^e  of  and  the  date  of  the  annual  meeting.  The  companies  incl 
$348,977  ocer  the  previous  Le;ir.  vill  b'  announced  shorty.  1,-..,,,.  . 


ed  fo  $4,553,205,  ;,nd  inciea.' 
$348,977  ocer  the  previous 


5  i  with  .1  ratio  of  current  a;-set;  to 
■  i  current.  liabilities  of  five  to  one 


Big  Growth  In  Investment 


The  companies  included  in  the  sur- 
verv  were;  .Mlicd  <  hemical,  Amer¬ 
ican  fan,  American  Radiator  A 
Standard  S.anita.ry.  .\Tnerican  Smelt- 


per  rent,  of  net  rinllt 


be  reflected  lap-H'ash  on  band  and  I tominiotj  <  lov- ^  Piirchasintr  Pnwpr  nf  Dollar  ■ Tobacco.  Borden,  du 
idly  ami  male- j  ornmenf  bonds  amount  fo  $.'.h.,  28.1  4  Urcnasmg  rower  Of  lAOlIar  , 


The  1'inancial  Times. 


'trie.  Iiifcruational  llarvestrr^  Natio¬ 
nal  niscnli,  Otis  IJlpvat.or.  Proctor  & 


only  a  nrgligihlo  Iodine  in  not  >cntins  alv>iif  32  per  rrnt.  of  not  rinll}  in  opf'ratiriA  result  nf  the  !  rod  with  on  Jaunary  i  ^  -  trie.  lutcruational  llarvestor^  Natio- 

caruingB  available  for  dividends  on;cariiiags  for  the  >'oai  ;  divuJonds ;  coinp;ni>'.  'I'ht*  PtorU  at  to-day’s,  ST,  K31.  The  company  has  no  I'anI;  i  roiomo  Bureau  The  l manciai  Itmes-  nal  BisenU.  Otis  IJlovat.or,  Proctor  & 
ts  common  stock.  It  becomes  ob- ;  paid  in  1071  totalled  $110,117,  orjlevei.s  ef  aruiind  17  on  the  market.  Hoans.  i  J'oronn.  — _  The  investors  dollar  Gamble,  I'liion  Carbide.  U.  S.  SteeV 

vious,  therefore,  that  through  effi- j  .'tboul  SO  per  cent,  of  net,  earnings  .  •  gives-  ti  ^Ield  of  nier  7  per  cent,  on  j  "Ga.soIine  sales  increased  diiritig  , 'otiay  bu.' s  IL'.'i'';  more  assets,  172. -S',!.,  \Vc;  tinghoiisc,  W’oolworfh,  .American 

dent  management,  the  serious  drop  ,  Ag.grcgat.e  dividends  paid  during  il'c  the  dividend  of  $1.20:  to  tlie  Cana- :  the  tear  approximately  17  per  cent,  tnorc  miriiiu.s  ;ind  17.6%  tiiore  cam-  Telephone  tind  Tolegrapb.  Columbia 
in  the  general  price  level  last  year;  past  10  jenrs  have  amonnied  f'-dian  iiolder  ibi.s  yield  is  enhanced  |  and  there  was  a  consideriiiile  iu-ling;'  than  in  1026,  accotding  to  an  Gas  l-Jectric.  Tonsolidateri  Gas  of 
was  offset  to  a  siibstatnial  extent  j  $2,008.3] 4,  while  a  total  of  $l,640.47n ;  b>'  the  f.nci  that  the  dividend  is  pay- j  crefise  in  .sales  of  products  ether  j ’  '•'■s  of  7"  high  .graile  common  .New  York,  Liectrie  Bond  and  Share, 

by  economies  in  operations.  The  i  has  been  put  back  into  luirplus  ilur- '  aide  in  .New  5'oi  k  funds.  than  .gasoline.  Increased  earning.s  1 ''locks  made  hy  .•Vdinini.'^tratii  e  and  North  .American,  United  Gas  Im- 


!  ■J'oronl'i.  —  The  investors  dollar  Gamble,  Union  Carbide.  U.  S.  SteeV 
iring  toiiay  bu.' s  IL'.'i'';  more  as.sols,  172. -s'd;  \Vc;  tinglioiise,  W’oolworfh,  .American 


- - I  by  economies  in  operations. 


are  due  to  tlicsc  tncreai-icd  sales  ;iiii]  H^(’''*-arch  1  orporntion,  .New  5  ork. 


Strong  Balance  SheeL 


more  significant  when  it  is  consid- j  about  55  pet  cent,  of  net  cainin.ga:  J  lie  Tinaiiciul  Time'*  reaches  a  !  to  economies  effected  in  methods  of  j 
ered  that  1031  saw  a  material  addi- ;  have  been  disbursed  to  sharehold-  class  of  pcoplo  who  are  inleresfed  ' refining  and  transportation:  these  1 


H.ir^nJ'^rhA  *<>  number  nf  the  com-'ers  by  the  company  m  the  B'-jcai 

'"S  Ihe  year  to  $U43o.8.>^^  units  in  which  meat  and  !  period. 

irnii  from!  dcpartuicnt.s  worc  in- j  The  expansion  achieved  by  tlic 

to  $49U.la8  frorol  company  is  also  renected  in  balance 

ing  capital  amounting' to  $l9T3!6S0  j  ’'"'■'’"J  !  TotM  as^sms’Siav^  iuerc^  '  fi'n^n 

(ornparea  with  .f.l.Sl-.oli  on  a  1  JtIO  „  _ _ '  tunt  .and  enrrent  asspl.,5  shouii  at 


s  made  hy  .•Vdininistratii e  and  North  .\mcrican.  United  Gas  Im- 
irch  Corporntion,  .New  York.  provement,  .'Vtchison' Topeka  &  San- 
oiiiparisun  of  the  above  figures  ta  f'e.  N.Y.  Central.  Pennsylvania 
Die  luvcsTment  purchasing  Railroad.  Union  Pacifie,  Standard 
r  of  the  doibir  m  1020  shows  Oil  (Indi.anat,  Standard  Oil  (New 


to  1920  sales  per  store  i  sheet  figui  es  over 


ers  bv  the  companv  m  the  10-icai  ntnl  able  In  bur  iuvcstuicnt  securi-  economies  ,tficctiug  benefits  dc-;  Rower  of  the  doibu-  m  1020  shows  Oil  (Indi.anat,  Standard  Oil 
period.  ■  '  .lies.  .rived  from  capital  exprnditure.s  i '  bat  at  ycar-eml  prices  a  dollar  .Icrsey).  Texas  Corp. 

The  expansion  achieved  by  the! 
company  is  also  reflected  in  balance  1 


The  outstanding  fe-^turc  amongst 
current  assets  Is  the  sharp  increase. 


being  $45,853  and  for  1031  $44,056.  caP'tal.  indicated  at  $306,418  at  the  | 


curieni  assets  is  tne  snarp  increase,  --  - -y  •  —  of  „22.  was  shown  at  $2,37  1,544 

of  investment  holdings  to  $1,086, 41i,  ProP'S  per  store,  v men  rose  irora  ,  .  •  ,  ,  .  while  tofil 

no  from  $547  665  in  1030  The  com-  Per  cent.  ID  1923  to  2.8  percent.  "ic  last  balance  blicet,  w  liile  total 
up  irom  $04i,t30j  in  IJoU.  J  ne  com-  _ * _ .  sm-n  ns  h.Ts  yrn-wn  from  8117  181  tn 


as  compared  witr$T463  67r  at  the  sales  peF  store  last  year  and  the  '"ock:  $2,50  .Hi0  of  "P."  pre- 

end  of  ^1030.  In  addition,  there  is  material  increase  in  profits  per 


end  of  10.30.  m  addition,  there  is  material  increase  in  proms  pei  1'. ’.r.;. 

shown  other  investments  (including  ®4ore,  were  |oubtless  a  rctlection  no  1  ar  commen  .lorK.  Tn  l,_dthe 

Tp  rro”!«'  tw  p^tenJio.  pi  iho  .'omppp,'.  J' 

S,;i5.»l  a  .vaar  earlier.  Invontorlea :  «e"i  of  aerviro  into  the  meal  ani  “  IJ.iJ  mjierre?  aid '."e 

Imvc  been  sealed  down  to  $1  501  030  :  delicatessen  business,  which,  it  is  ‘■i-o  uic  a  pri  iyroa  .anci  .inc 

u.  VC  netu  scan  a  a  n  10  ^  ,jui.  a  ,  nrovrn  eminentlv  ■sue-  remaining  balance  of  B  prefericd 

a  reduction  of  nearly  $200,000  from  1  statea.  nas  proven  cmuipniiv  sue  r-risrmdrH  .n  ,...ci,  fs.a 

$1  700  142  a  rear  ago  Accounts  re-'  cessful.  It  was  only  in  lOe.O  that  ihe  'reic  ydeemod  111  ca,  li  finm  the  j 

lelvable  of  $077  100  are  reduced '  company  decided  to  enter  this  new  I  R'°cccds  ot  the  sale  ot  additional  ! 

(Cl  .iDic  Ji  jaii.i.j  aie  r.otu.en  common  stock  to  bliarcholders.  In: 

from  $1,218.1150.  Current  liabilities. ;  field,  and,  in  that  ycai  the  meat  ana  virtn'ii  crniii  'I 

made  UP  onlv  of  trade  accounts  and  '  belicalessen  department  was  gstab-  i  "•  ‘bere  was  ,1  vji  tu.il  yilil  ot 

in  TO  nf  the  larger  and  more  tbo  capital  block,  shaic- 
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THE  TRAVELERS 

L.  EDMUND  ZACHER.,  PRESIDENT 

THE  TRAVELERS  INSURANCE  COMPANY 
Sixty-eighth  Annual  Statement 


Dominion  income  tax  provision,  have ;  Bshed  in  79  of  the  larger  and  more  ,  n'ffei-ed  -uThe  ifnmln 

been  reduced  to  $400,158  a.s  com-  i  important  units  of  the  chain,  while  30  ;  ® 

p»re„  » ,w  ««riifr- J™,™,.:'- 


.■\n  increase  during  the  year  of  total  of  100  ot  the  market  or  combiii-  ‘  '  :  * 

$7r.0.66h  in  fixed  assets  to  .$11,554.- ;  ation  stores  in  the  company’s  chain  ‘  Jl., 

Oil  includes  completion  of  the  com-  I  of  572  units  at  the  end  of  la.si  year.  nf  m- ^  ^ 

pany’s  con  struct  ion  and  improve- j  Extended  Into  llarilimes.  value  capital  stork.'  Surplus  of  8  i.- 

ment  programme  which  bas  ex-!  In  1070  also  the  company  dccid-  201.040  shown  on  the  last  balance' 
tended  over  several  >’car-w  Addi-j  ed  to  depart  from  former  policy  „f  ^nmpanv  was  equivalent 

lions  in  l.i.>l  included  the  final:  of  confining  operations  to  the  two  about  84. 2.5  a  share  on  ibc  out- 
charges  in  connection,  with  the  new  j  Central  provinces  with  the  exteu-  standiii"  ■-'tock 

head  office  initid.ng  and  installation  |  sion  of  its  chain  into  the  Maritime  Dividenlfs  or.  the  oommon  .slock 
of  additional  machinery  tind  equip- ;  provinces.  As  at  the  end  of  last  i„nii-iir-iio,i  in  no'?  ..r„i  «i  .. 


nirnt  in  plants.  Ileal  estate  and  ■  year  20  stores  were  in  operation  in  eharc  u  -e-^  jr 

huiidings  valuations  is  $7.’jno.421.  up  I  the  Atlantic  region,  and  tentative  .-ind  1’'‘’5  "  F 
from  $6,017,640  and  for  machinery, I  pj^ns  are  (or  the  establishment  of  prFfcried 
equipment,  etc..  $4,lti2.S77.  up  from  j  50  stores  in  the  .Maritime.s  by  the  fiends  of  .8”  I 


$1,016,800  Other  equipment  (gar- ;  end  of  this  year  i  „„  the  eapital  stock 

age  and  stable)  at  |$.4.,6,)4  i.s  reduc- .  Dominion  Store.s,  l/iniited.  en,io}  s  ;  find  ir)27'  increased 
ed  from  $260,(02.  Against  fixed  as- ,  ^  rapid  turnover,  this  being  com-  jn  irc^x  ’  in  1020.  v 

fct.s  there  stand.s  depreciation  te-lputdi  t,[  bo  approximatelv  13  times  .^f  tw-o  new  -^liares  fi 

;«-i ye  o£  $7,883,415.  this  repiesenting:  a  year.  The  stores  c-irry  well-  stoek  held,  or  eqiina 

;„(.6  per  cent.,  dedu.-tion  of  lyhich  ,  known  brands  of  groccrie.s  a-s  well  .split,  dividends  were 

w-ould  leave  net  fixed  a&.sets  at  S-.-laa  reveral  private  branri.s.  ot  $1.2n  a  bharc.  fJii 

6.1,4.16,  regarded  as  a  conservative  j  wiiilc  .the  company  is  mainly  maintained  to  date, 
figiiie.  In  addition,  .he  company  j  distributor,  it  makes  up  some  of  its  I  bonms  of  ,3ii  ccuitb  ; 
holds  a  general  reserve  of  $oU0,000. ;  own  products.  It  operate.^  bakeries  I  addition  last  voai  . 
first  bct  up  at  $20p.u0u  in  102(  and  ;  jj,  Toronto.  Montreal  and  London. ;  velopment  of  the  di; 

present  figure  in  j  ^  combined  capacity  of  600,eo0  j  diaii  funds  in  New- 


1  me  .Maritime  Dividend.s  on  the,  ootiinion  .slock 
e  end  of  last  inaugurated  in  1027.  and  $I  a 

in  operation  in  phare  was  paid-in  that  year.  102  4 
and  tentative  apd  Ui2,'i.  Following  retirement  of 
;lablishm€nt  of  prefened  stock  in  1020,  diii- 
itime.s  bj  tlie  dends  of  $2.  lo  a  sliare  -w  ere  p.iid 
ton  the  capital  slo-ck  during  that  year 
(iniited.  en,io}S^nnd  1027;  increased  to  $3  a  siiare 
is  being  com-  jif  102S  In  l!i20.  w-jih  file  orferitto 
lately  13  times  .^f  jwo  new  sliare.s  for  each  share  of  j 
e.-.  r.atT.v  well-  sp.ck  held,  or  eqiinalent  to  a  7  for  1  j 
iccrie.s  a-s  well  .spijt,  dividends  were  jiaid  on  a  basis  j 
onris.  ^  ot  $1.26  ,-1  sbiii'f.  tJiis  rate  has  been  j 
y  is  mainly  maintained  to  date,  with  ji  ea;-h  1 
up  some  of  its  j  bonu-s  of  .30  centb  a  -ihare  paid  ini 


Assets 

United  States  GovemniCTit  Bonds  .  .  ?70, 932, 4 15-00 

Canadian  Demmion  and  Provincial 

Bonds  . . 56,S39.524.i')0 

Canadian  Municipal  Bond#  ,  .  ,  .  6.4.i9.753.fX) 

Other  Public  Bonds . .  29,42.T.441 .00 

Railroad  Bonds  and  Stock.#  ....  79.758,966.00 

Public  Utility  Bonds  and  Stocks  .  .  76.54-4, 360.C)0 

Dthcr  Bonds  and  Stocks  .....  4tS,  154,903 .00 
First  Mortgage  I/ians  ....  .  115,921,897.85 

Real  Estate . 21,675,811.62 

I  Alans  on  Company’s  policies  .  .  .  106.  l71.(X).i.04 

Cash  on  hand  and  in  Banks  ....  1 2.10.4.472.32 

Interest  accrued  .......  8,072,347.28 

Premiums  due  and  deferred  ....  28,331 ,806i. 50 

All  Other  Assets  .......  251.306.36 

Totai . $661,521,006.97 


Reserv'es  AND  All  Other  Li.abilities 

Life  Insurance  Reserves  ....  .$537,068,053.57 

Accident  and  Health  Insurance  Rcsenes  9,283,694.15 
V’^orkmen's’  Compensation  and  Liability^ 

Insurance  Reserves  -  .  ,  49,656,736,70 

Reserves  for  Taxes  .  .  — .  .  3,512,128.55 

Other  Reserves  and  Liabilities  ...  2,619,046.98 

‘Security*  Depreciation  Reserve  .'  .  7,726,633.00 

Speci,il  Rescnc  .  .  .  .  9,340,996.50 

Capital  $20,000,000.00 

Surplus  .  !,■  \  .  .  22.313,717.52 

42.313.717.52 

Total  .  ’  .  -  . . $661,.521 ,0()^'97 


THE  TRAVELERS  fNDEMMTY  COMPANY 
Twenty-sixth  Annual  Statement 


own  products.  It  operatc.s  bakeries !  a, iditjor.  last  year.  Since  the  dc- j 
in  Toronto.  Montreal  and  London. ;  velopment  of  the  disrount  on  Cana- 1 
with  a  combined  capacity  of  600,000 1  diaii  funds  in  New-  York,  the  divi-i 
loaves  a  week.  It  ijwns  wave-  ucnd.'i  on  Dominion  .Si.f-res  stock! 


--  ,  _  1  »r>  1  i  houses  in  Toronto  and  Montreal 

Montreal  Bond  Traders  j  one  ot  the  benefits  accruing  to  such  I 

Assoc.  Elect  New  Officers  1 

1  i  «  *1.  lots,  it  can  secure  direct  delivery  tn 

At  the  annual  meeting  theU  manufacturers,  thus 

Montreal  Bond  Traders'  Association  savings. 


held  m  .Alontreal  last  week  new  of-  analysis  of  the  e 

fleers  were  elected  for  the  ensuing 
year  and  a  general  discussion  car¬ 
ried  on  concerning  bond  trading  In 
the  open  market. 

Tlio  officers  elected  are  as  fol¬ 
lows; — President,  I).  L.  (’arstairs.  of  i!>i!2....'..'.V.'7r.'.. 
(Tarncau  &  Ostiguy;  sccretary-treas-  {p-jii 
tirer.  .1.  M.  McCouiiell,  jr.,  of  Nesbitt, 

riioiii.-^oii  &  Co.,  Ltii.:  oonimittee  I  . 

members,  A  .Arni.sf.rong,  of  Royal !  I92K,  .■.'.■.■.'iiiiiii.'.'.'.'.’.'.'.'i 

Securities  Corp..  Ltd.;  K  O.  Evans,  litaa.. . . 

of  .■'loLeod,  A'otmg.  V,>ir  Sr.  Co..  Ltd.,  . 

and  H.  A.  Plow ,  of  Ernert  Savard. 

Liinitee. 

IO'J'2 . 

- — ——  1121 .  . 

Vancouver  Wheat  In  mcV;;;;;. 

Larger  Volume  This  Year  I  ; 

Vancouver.  —  This  port's  w’hcat  J®28 . . . 

movement  so  far  excels  last  sea-  1930,  ".’iiib'ii'.'.iii'.'ii!! 
ton's  volume,  according  to  Vancou-  !93iL!i!!'.i'..'i.”iii.iii..' 
ver  Merchants  Exchange.  During 

the  week  just  closed  Vancouver  1 1992 .  .  . 

elevators  loaded  2,972.023  bushels  of  |  itss  ”. . i, .! ii'.i !! !!F  i 


houses  in  Toronto  and  .Aiontrcal  have  been  paid  in  New'  A'ork  funds. 
One  of  the  benefits  accruing  to  such  BcMiifs  Have  }*t<iod  I  p. 

large  chains  ts  fhai,  buj-ing  in  lar.ge  The  manner  in  which  operating 
lots,  it  can  secure  direct  delivery  to  result.#  of  Dominion  Stores  li-i’-e, 
depots  from  manufacturers,  thus  stood  up  in  the  f.irc  of  the  steady 
making  large  savings.  decline  in  consumer  demand  .-incI  in 

An  anaij'sis  of  the  cumpa.ny’s  pro-  tpr  general  price  level  diirin': 


i»-a9 . 

ifiiie . 

1931  . 


and  balancA!  past  two  year.s  has  provided  an  ui- 

OO.MIMON  >TORi:s  MMITI  It 
10  Years’  .\nal}sls 

Gms.  s.pt.  1 -.i-s 

Sales  frolil  l>-tiini;«  Iii-Hm- -1.  Suri'lii* 

#S.059,.',(i9  3100,(102  t'U.j.ti  S3f*,(’;i 3i;‘j.ioo 

T’,iiit.'t,f».*-,3  1:14, SO.-,  l'J3,80*(  S‘' 'I'd  T,"  sC’ 

10,348.2.33  1,S-:..30'1  171,773  ‘‘o'.lM'J  SI'r.T 

12,«l«.r.SH  2"t.8IO  L'.'l.fi.ir.  1'(,'.2,|S  1 

i.">,2fir,.877  4I2.2C>  :;.s',.ii;!  lo-Jg':  ’  ion''*  ,-, ; 

1!‘, 280.71.-.  .',.'11. 140  107.4.TJ  180.00,.  ;.'(W  4:!,8  i 

23.2', 7, .-.ns  .-08.810  .' -o.-on  'jec  on.!  ■•8'i'o'’7  , 

2l.«41.1'd  r.u.-,.70  .“•o,-..vi  313,0-,;  r-'.rt* 

'J4,l  I  s,.,a(;  .sTfi.sos  f  SO.STo  oS'c’ooo  '.’oo^sis  ■ 

25.200.1 19  7,80.831  .-‘22. (>30  110.413  lO.'l^SlS  i 

Totsl  I'ur'-oot  ''iirrrnt  f.-.-t  Wo-1.  i 

4sp(.|s  Lis8i0':c(i  C-orKt,,!  Su-nl'is  I 

1.128.. 535  877.111  2ao,8c.,3  r.'-(0  11.4  117  484  1 

1,800,017  1.1:58,080  487,71  -.  84R  38:-  .  S'  -.OR  i 

?.339..=,.37  1,826.170  1.048.-3.,  :-Q..ff3-i  •;3o’,87  : 

2.716,331  1.777.10.1  8  4  307  5.1;’3.308  ai'.'bo! 

.3,213,713  2  178,809  se.i.O'jR  ’217  08]  sis'sco 

4,07,3.425  2.7.50. 118  1.028, -,8]  i. 72.3, .'37  ‘25  088  i 

4,897.0,38  3,060.970  1,031,236  2.<-'.31,235  1,113  90s! 

6,314.8.38  S.8"I,617  1.103.784  2."f8.S3,3  10'1.14:i; 

6.. 521.50'2  3,788,374  1.131,147  2.63.5.227  1.287.004! 

6.899,2o2  4,024.612  1.. 502,097  2  .574,. ''4 4  1  .'201 .049  I 

Faryf^'i  «h 
of  ‘T'omr.-j'ju 
$2  61 


Assets 

United  States  GcM'cmment  Bond#  .  .  $1,7]5,2S2  TO 

Can.idian  Dominion  and  Provincial 

Bonds .  1.675,0, '57.60 

Can.'-dian  Municipal  Bonds  ....  277,756  (X) 

r>th' r  Public  Bonds  214,28^^TO 

Railroad  Bonds  and  Stocks  .  .  .  5,1 19.595.TO 

Ober  Bonds  and  Stocks  15,909, 5 3 7.00 

I'lrot  Mortgage  Loans  ,  .  .  -i  i  312,.500.TO 

Ca-h  on  hand  and  in  Banks  .  .  .i  1.7.50. ■‘52.5 ..56 

Premiums  in  Course  of  Collection  ,  ,  2,017,157.56 

InTc'cst  accrued  .......  100,567.  "4 

A!]  Dther  Assets  ».S',  jfc.s.,  .  .  f  54.00 

Total  .  .  .  ......  $21,070,451.46 

THE  TRAVELERS  FIRE 


Reserves  .xn'd  .All  Othe;k  LiAniuiTiE.-. 
Unearned  Picmium  and  Claim  Reser\-cs  $9,649,196.70 

Reserve^  ior  Tar?';  .  .»,•.(■  298,394  "^l 

Other  Reserv  es  and  Liabilir.ic.s  .  ,  ,  5l7..590,6I 

‘Security  Depreciation  Rcfcn-'c  .  ,  661,853.00 

Specie!  Reserve  ,i  ,  .  .  .  2,275,698.40 

Capita!  .  .  .1  .1  .  $:.,ooo.aio.oo 

Surplus  .  .  ,j  .  .  4.667,918  <H 

7.667.913.04 

Total.  .  ^521,070,451.^) 


I  N  S  U  K  A  N  C  E  C  O  M  FA  N  ^ 


Eighth  Annual  Statement 


grain,  bringing  the  total  export  total  |  . 

of  the  season  to  64,169,714  bushels,  i^ls, *.1L iii! 

E.vport  at  the  corresponding  time  1927  . 

last  year  was  .62.823,046  bushels.  . 

There  are  ships  in  port  to  load  liSo  ’ i.' .9.’ .'L .9.' 

1.272,.3M3  bushels,  and  bookings  for  isai . 

.he  balance  of  April  are  7,700,800  ^ 

bllSilCiS.  I  (a)  included  Cash  bonus  No.  c 

Elevator  stocks  total  14,453,044  (  of  JOCenU  a  Share  Stores 

biiBbels,  and  rail  terminal  yards  here  j  Jglii  283 

bold  cars  with  1,623,500  bushels,  j  liiSr  354 

Bail  lines  in  the  province  report  .  388 

767.000  bushels  on  cars  moving  west.  Jbir  .mo 

L'Diicd  Kingdom  and  the  Contiuent  1928  tji 

has  taken  most  of  this  year’s  ex-  . 

port,  as  the  Orient  market  shows  a  j  673 

considerable  decrease. 


•p”  rrpf  C f'Ditnon 

$2-^0,000  the. 

250.00A  2Y.rtoo  sh** 
250.000  50,000  sb?. 

!f..000  ”>0.000  5h8 
15,000  T.S.O'^O  s’** 
.....  82. ph« 

.  ...  OO.T.'iO  5h« 

......  2T2,269  gh? 

. .  flHn 

.  282.5S2?h5 


V'V.r  i  ' 

19.3.219  ! 
Tibfal  j 
^urnuu. 

i 

‘S*.30,s  I 


^24. Of'?  I 

I 

1  0'1.140  ; 
1.2O:.0O4  I 
l.-‘0l.‘'4$  I 
t^iv.  sb.  1 


Assets 

United  States  Government  Bonds  .  .  $23)90,524.00 

Caii.'idian  Dominion  and  Provincial 

Bonds  .  .  1,044,570.00 

Other  Public  Bonds  .  .  if  i  1  202,2no.TO 

P..ai!road  Bonds  and  Stock#  f  '7'*  7  2,755,528.TO 

Chlirr  Bonds  and  Stocks  .  17  V  7  6,456.559.00 

First  Mortgage  Loans  .  ^  .7  250,000.00 

Cash  on  hand  and  in  Banks  .  4  1,756,259.49 

Premiums  in  Course  of  Collection  i  7  1,205,015.14 

Interest  accrued  i29»855.06 

All  Other  Assets  .  -  20.455.89 

Total  . . $15,910,504.58 


Rtsi;Rvi'i:>  AND  All  Other  Liari li  1  i t:-. 
Unearned  Prcmnim  and  Claim  I'.c.^cn •:?.  $10,078,4 55. (;9 


Reserves  tor  T-ixes 

Other  .Reserves  and  Liabilities 

*'S'2Ciirity  Depreciation  Reserc-’ 

Special  Rescrvi’  _  _ _ _ 

Capitai  ’  AS  '  '**  -“**  ’9'  152.0 

Su.rnlus  1,8 


2.56,7711.1)9 
•15,485.15 
.M9,7m>.TO 
1,181. l.iL:.'5 


$2,000,000.00 

1,828,605.22 


5.827 

$15,910,504.53 


cf  VMuation  of  seewrMies  is  tk:  Naironal  Cnr.veT.tior.  of  Insurance  Comn.tsstor.erj  vatuaiicitKi  aJjusled  by  security  depreciation  reserve'. 

MORAL  J  Insure  in  THE  TRAVELERS 
SfORE  THAN  FIFTY  FORMS  OF  INSURANCE  AVAILABLE 


*  Common  split  3  for  1  with  rights  offered 
X  Preferred  etock  retired  in  Junp. 

(a)  indudrd  Cash  bonus  No.  of  prortt  Sain  Profit  P 

of  JOCents  a  Share  Stores  un  ^r1p?»  per  store  ^itort?  ll 

.  IP!  1  $2rt.4Pa  $52! 

.  285  \  78  2fi,8P0  4r>0  SB 

.  ri't  1  81  2P.2;VJ  52‘»  !00 

. . .  r486  2  81  32,685  7.5H  HMi 

.  423  2  Td  3«,0P2  PT.5 

.  filO  2  To  37,P0.5  1,01! 

.  Ml  2  60  45,45.1  1,080 

.  51?  2  60  47,662  1,185 

.  526  2  39  46.853  1.007 

. d72  3.09  44,Oo6  1.362 
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ASBESTOS  CORP. 
OPERATING  LOSS 
CUT  MATERIALLY 

Continued  Adverse  Conditions 
Result  in  $150,341  De> 
licit  For  1931 


aro  able  fo  report  that  due  to  In- 
erra.-ed  efficiency,  lower  niinin.s: 
and  niiMin;;  costs,  the  loss  from 
operations  for  the  year  IPSl,  in- 
cliidinK  expenditures  on  better¬ 
ments,  3t ripping  and  development, 
was  approximately  some  $384,000 
les.s  than  the  loss  for  the  year  1030. 

The  revision  of  the  capital 


structure  will  -.naterially  reduce  the 
burden  of  fixed  charges  and  place 
your  corporation  in  a  more  favor¬ 
able  position  to  <'ontlnue  effective 
operations  until  the  return  of  nor¬ 
mal  business  conditions  under 
which  your  corporation  should  bo 
able  to  operate  it.s  mines  on  a  pro¬ 
fitable  basis.” 


SOME  BIG  CHANGES 

Property  Account  Reduced  Four 
Million  —  Bank  Advances 
Lowered  —  Reorganization 
Reduces  Fixed  Charges 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 

I  in  the  long  run  probably  he  aggra- 
Ivated  rather  than  relieved  by  the 
Istep  proposed  by  Poor’s,  but  the  very 
jsugge.stion  indicates  how  seriously 
I  the  Washington  situation  is  regarded 
in  the  American  financial  commun¬ 
ity. 


Seeding  is  Started 
On  The  Prairies. 

Scedin.g  of  the  sprinr  crop  having 


flefiection  of  the  adver.-e  condi¬ 
tions  .‘till  pievailin.g  in  the  industry 
Is  found  in  Mic  annual  report  of  As¬ 
bestos  Corporation  for  the  year  end- 
cil  Df'ceintii’i  31,  1P3I.  As  a  result 
of  iipcialing  I'couomicf,  in.-titnted 
during  the  year.  |iowovcr.  i.pcratin.g  !  i’lTVest^n  Canada  Vm- 

"''‘.s  Cr'.  •K’r  ^fnerally  satisfactory  conditions, 

lower  than  th.it  reporicd  lor  19o0  ;  than  a  norm.al  amount  of 

and  a  small  reduction  was  o  fccted  ;  j,,  ^  ,„.„Hcts.  the  sub- 

lu  ihc  liinded  debt.  Property  ac- in  the  wheat  mar¬ 
kets  during  the  past  week  is  cn- 
■enuraging  not  only  to  (be  farmers 
!  bill  to  general  business.  The  rise 
was  accompanied  by  reports  of  seri¬ 
ous  crop  damage  in  the  tTnited  Sta¬ 
tes.  Much  harm  seems  to  have  re¬ 


loans  reduced  $l!)."i.nnp.  Included 
with  the  liiiaticial  statement  for  t'tSl 
is  a  pro  lonn.i  balance  sheet  .giving 
the  position  of  the  reor.ganized  cor-  | 
poratiou  as  of  .laniiary  31,  1933. 

Tlie  profit  and  los.^  aecoiint  shows  j 
the  year'.-  lo.ss  at  tl.'ai.oll.  and  after  i 
dcdiiclinu  of  (<;;p.7S9.  interest  re-  i 
ceived,  the  addition  of  interest 
p.ild  or  accrued  $I(i''.'C’X.  anti  $30u,-  ^ 

UtMi  provision  for  dcpicciation.  the 
net  deficit  on  tlic 
a.gain.-t  $l.‘J3''.u'»3 

vious  deficit  was  brought  forvvard. ,  •  .  p,.,. 

alter  adjustment,  a  .s, b. .3  ..  l^av- , bumper  production, 
in^,  a  net  protit  and  loss  deficit  *’f  '  _ .  .^e  smallest  in  15  vears.  with 
$t;4bV.,-,  be  carried  forward  :  ;j;eptTon  of  the  1935  harvest 

T’rotit  and  to.-.-  account  ligure.s  ^ 


suited  from  the  conditions  prevail¬ 
ing  durin.g  the  past  two  weeks,  fol¬ 
lowing  the  rather  bullish  report  is¬ 
sued  by  the  .government  on  April  1st. 


for  the  holiday,  the  index  number 
dropped  from  82.70  to  78.98.  The  in¬ 
dex  number  for  total  merchandise 
loadings  also  dropped  from  8.8. 33  to 
84.21. 

Seasonal  Upswing 
Less  Than  Usual. 

The  seasonal  upw-ard  swing  in 
manufacturing  which  commenced 
at  the  fir.st  of  the  year  has  continued 
in  most  branches,  though  again,  as 
was  the  case  in  .laniiary  and  Feb¬ 
ruary.  at  a  much  slower  pace  than 
in  former  years,  says  the  monthly 
letter  of  the  Canadian  Bank  of  Com¬ 
merce.  Thus,  while  there  has  been 
a  continued  rise  in  the  production 
of  steel,  automobiles,  and  sundry 
products  which  are  always  in  better 
demand  at  this  time  of  the  year,  the 
improvement  has  been  so  slight  as 
to  keep  operations  well  below  ca¬ 
pacity,  except  in  respect  of  some 
footwear  factories  and  textile  mills. 
One  of  the  least  favourable  records 
for  the  current  season  is  that  of 
construction,  for  while  the  volume 


sis  of world  economic  coiiililions 
during  the  Iasi  tliicc  luontlis  that 
the  upturn  in  i  aiiadiaii  iiidiistrial 
opcralioiis  has  Im'cii  sustained  for  a 
longei  llnie  Ilian  elscwliere,  exeepi 
IMobably  in  (treat  llnlaiii.  It  is  true, 
of  eourso.  ilial  ilic  records  eomitarc 
poorly  Willi  those  of  )ireecding  years, 
that  lacking  some  forluiloiis  event 
vve  are  some  dl.slaiice  from  the  turn 
loward  normal  eoinlii ions,  ami  that 
the  deepening  of  depression  in  Coii- 
tiiiental  Ihiropo  since  the  oi>cuing 
of  the  eiirrcnl  year  ai'd  (be  failure  of 
.Vmcrieaii  business  (o  react  favour¬ 
ably  t.o  the  recent  cheap  money 
policy  arc  disappointing  features  in 
international  affairs,  witieh,  as  we 
have  so  often  sl.iled.  Iiave  a  pro¬ 
found  influence  ui>oii  Canadian  econ¬ 
omy.  But  at.  last  there  arc  signs 
of  a  helpful  spini  among  .some 
major  nations  whose  policies  have 
a  great  effect  upon  world  iMisine-ss. 
This  semblance  of  a  ibango  from 
purely  nationalistic  to  intornalional- 
istic  views  may  be  the  progeny  of 
sheer  necessity,  but  it  might  check 
any  further  financial  disturbance  in 
Continental  Ktirope.  and  if  allowed 
to  develop  fully,  for  wbicli  consider¬ 
able  time  would  be  required,  it  would 
prove  to  he  one  of  the  strongest  fac¬ 
tors  in  the  restoratiou  of  world 
prosperity. 


wan  had  more  than  an  average  re- 
(liiclion  in  liiisiness. 

'I'lie  slaiislics  given  under  tin' 
lieaii  of  “(ieneral  Itnsiness"  bj  llii.'i 
organization  slinw  dial  lolal  in 
dices  for  I'.inada  lor  1931  was  Sl.n 
per  cent,  of  that  for  19;:o,  indicating 
an  average  drop  of  IG  pi’r  cent..  Nova 


receded  lo  slid  allot lier  new  low 
level  for  I  he  depression,  at  Tliis 
eon  I  111 -seasonal  imivemeni  widened 
die  rednelion  from  die  lorim'r  l>ol- 
loni  mark  of  leaelied  last  .laiiu- 

ai.v,  lo  1.5  points. 

t’learly,  eonilitious  in  most  major 


.Scotia  showed  an  index  figure  of  i  industries  recently  have  afforded 


118.(1;  I’rinee  Krlward  Island  IU8.2; 
.Now  Brunswick,  in  1.1;  (Quebec,  IKl.S: 
Manitoba,  81. .5;  Ontario.  91.7;  Sa.s- 
katebowan.  81.7;  .Alberta.  SS.3:  and 
Bridsli  Columbia  87.8. 

These  indices  are  ee.nipiled  from 
the  following  inforination :  Hank 
debits,  building  permits,  life  insur¬ 
ance  sales,  import  and  export  rloar- 
ances.  and  unemployment  records. 
The  average  for  the  jears  1924  to 
1928  inclusive  is  taken  as  the  basis 
for  the  indice.s — that  is,  the  figures 
for  each  year  are  cxpre.ssetJ  as  a 
percentage  of  that  average. 


Federal  Tax  Situation 
Unsettling  in  U.  S. 

In  its  w'eekly  summarv  of 
general  business  situation. 


the 

tlie 


tentatively  estimated  for  March,  lias  cial  loans  declined  $34,000,000.  Busi¬ 
ness  failures  for  the  weak  were  the 
lowest  for  any  v^eek  of  the  current 
year.  Call  money  rates  were  un- 
eliaiigfd,  but  time  rate.s  continue  to 
refh'ci  the  ra.sing  tendency  evident 
in  recent  weeks.  Beeurity  markets 
were  reactionary,  with  both  stork 
and  bonds  ;iioving  to  lower  levels. 
Building  contract  awards  for  the 
final  week  of  .March  ;<howed  a  fiir- 
dier  slight  rise  in  dally  average  vol¬ 
ume  over  the  preceding  weeks.  ,Av- 
erage  daily  contracts  in  .March 
amounted  to  .$^.1 38.000.  aa  compared 
with  $3.(j6«.O0o  in  February. 

W  holesale  prices  were  easier  and 
FIslier's  Index  declined  to  the  low 
point  previously  reached  during  the 
fir.-st  week  of  March.  Weakness  In 
agricultural  prices  was  re.sponsible 
for  the  latest  decline  since  non-agn- 
ciiltural  prices  advanced  slightly. 


illle  premise  for  expecting  an  ini- 
im'dlate  ami  decided  reversal  of  tlie 
prnlouged  unfavorable  I  rend,  .\ever- 
(lielrss,  under  ilie  stimulus  of  the 
spring  season,  increased  outdoor 
activities  and  the  intensive  sale.s 
drive  by  leading  aulomobile  manu¬ 
facturers.  tlie  next  five  or  .six  weeks 
hold  out  promise  of  at  least  tempor¬ 
ary.  if  moderate,  gains  in  the  prin¬ 
cipal  lines.  That  such  betterment 
can  tie  sustained  into  hie  suininer 
inont.hs.  liovvevcr,  remains  highly 
quctdionable. 


Retrogression  Still 
In  U.  S.  Bu^ncss. 

Weekly  hn.siness  indicators  avail¬ 
able  to  the  U.S.  Survey  of  Current 
Busines.s  for  the  week  ended  April 


A  late  report  from  Washington  in-ri”  *  .  .  j  , 

idieates  that  production  on  winter  increased  in  .Jan 

ic  vear  is  $S.9,.5S1.  I ^  V  (n  b  itf  this  and  lebruary  there  was,  con-  1 

3  a  war  ago.  Pro-  i  the  usual  trend,  a  decline  U 

..  . s.  .vear.  The  estimated  19o>  crop  oi  .  ,i,„„  !  ,. 


Toflt  anil  lo.-.:  .iccount 
cumpare  lollows; 


1 

nju 

Opri 

-.  • . 

..  150.1*1 

5M.404 

tnt.  rcc.  .  . 

i9.7S9 

6I  4J1 

Vrt 

Op*T.  .  . 

MO 

472.'»/i 

Int. 

paid  or  accr. 

..  *69,0.'« 

4S6.02‘i 

Dcprcc  . 

(00.000 

*00.000 

N-'t 

d^hcit  .  .  .  . 

^<7<».S80 

1. 2:9,00’ 

Prev 

bai  .  .  •  . 

. .  (diO87..<)07 

I4S.I37 

Adj. 

pr.  yrs-.  .. 

.  .  .’30,68’ 

92.958 

De licit  forward  . 

..  1  64b,»0> 

987.907 

: Conditions  in  Europe  have  also  been 
unfavorable  for  the  new  crop.  ;md  it 
has  even  been  suggested  th.it  the 
Soviet  is  now  purchasing  wheat  for 
Russia  from  China  originally  sold  to 
.that  country  hy  the  United  States 
]  at  ver>  low  prices  to  meet  fauiino 
conditions. 


Current  assets  stand  at  $1,198,111, 
and  curreaf  liabilities  at  $1. .582.443. 
.m  excess  of  the  latter  of  S3S4.331. 
w  airb  conipares  with 

'■apilal  oi  8135.981  a  year  ago.  The 

bal.mcc  .-beet,  shows  funded  debt 

reduced  during  the  year  by  $241,- 

882.  that  i(e;u  now  standing  at  $7,- 
313.479  Interest  accrued  now  stands 
$787.8113.  against  $34u..548  in  the 


Products  of  Farm. 

A  gratifying  feature  of  the  trend 
of  wholesale  price.9  in  March  wa 
forking  I  ihP  significant  advance  in  farm  pro¬ 
ducts.  Vegetable  ;ind  animal  pro¬ 
ducts,  the  two  groups  of  the  classi¬ 
fication  consisting  mainly  of  farm 
products  moved  upward  in  March. 
Animals  and  their  products  rose 
from  62.4  to  84.0..  checking  the 


19:;i  report,  Bropertv  assets  in  the  downward  trend  which  has  continu¬ 
ed  since  last  .July.  Higher  prices  for 
.«tecrs.  butter  and  cheese  featured 
the  advance  in  the  group  during  the 
month. 

WTiolcsale  prices  were  practica’.ly 
maintained  in  .March  at  the  level  of 
the  preceding  month,  the  recession 
being  limited  to  one-tenth  of  one  per 
cent  Regarding  the  average  for 
1926  as  100,  the  index  was  89.1  in 
bonds  is.siied  March  compared  with  69.2  in  Feb- 
and  depreciation  ruarv. 


1931  st.Ttrment  are  carried  at  $14.- 
::49.22;.  against  $18,851,384  Tot.il 
as.vets  at  $17,281,321  compare  with 

$31,428,491 

The  pro  forma  balance  sheet 
show  .-  <  urrent  a.^sets  at  $1.37.5.293. 
I’l'iipertie.s  aie  carried  at  87.91 7.810. 
.ind  inventories  at  $7.52.294  Among 
lialiilitif s.  bank  Ians  are  8,509.9110, 
•iikI  acioiinis  payable  $215,719. 
(b'lieial  mortga 
.  i.niii  al  $2,381.99 


.ind  ilepleiiun  leservos  at  $2,343,889.  ,  The  general  average  of  wholesale 
Total  asset.-  arc  $8,539,395.  Capita!  prices  has  not  fluctuated  greatly  in 
091  surplu.  .  represented  by  191.778  '  the  last  eight  months  la  August 
hart  ,-  of  no  par  value,  stand  at  |  last  year,  the  index  was  70.9,  while 
83,37.5.999,  succeeding  month  a  drop  to 

In  lii.-  report  to  sh.ireholders,  the  70.0  was  shown.  The  upward  trend 
picsKirnt,  Colonel  Robert  F.  .Ma.ssie.  j  \ov’ember  has  been  counter- 

loniiiieni-.  in  part,  is  follows:  balanced  by  subsequent  moderate  re¬ 

in  conmion  w,th  other  basic  in- 1  (.f,gsjr,n_  hut  the  net  change  from 
diistries  tlie  ashe.=  tos  mining  Indus-  ■  Aug'ust  to  March  bae  been  limited 
try  h.is  been  senou,-!y  affected  by  Lg  ^  recession  of  1.7  points. 

I  urt.iilnicnt  in  demand  for  raw  as-  _ 

t'csios  iri,ai  .dl  countries  as  a  re--_,  — .  ,,  . 

-nil  oi  the  world-wide  depression,:  •  h®  rirst  Upturn 
and  even  lu  the  face  of  inere.ased.lnTcnMonth*.- 
.-.lif eftort  shipments  continued  to  1 

iecline  and  have  reached  a  new  low:  The  first  upturn  in  ten  months 
bve!  I  'anadian  export.-  ot  asbestos  j  was  recorded  hy  the  Alexander 
have  declined  from  236,509  tons  in  ■  Hamilton  Institute's  inder  of  Cana- 
1939  to  1.59.4911  tons  in  1951— a  do- j  dian  trade  activity  during  February, 
e-ease  of  ;;3  pc-r  cent.  Tlie  redurtion  i  The  change  was  largely  the  result 
'9  .‘■h'pmf  nt.s  of  voiir  corporation  i  of  seasonal  factors  and  was  much 


The  Maritimea 
Made  Beat  Showing. 

The  .Maritime  I’rovinces  led  the 
whole  of  the  Dominioii  from  the 
standpoint  of  showing  the  smallest 
reduction  in  business  volume,  dur- 
in.g  1931,  as  compared  w-itli  1930.  Ac¬ 
cording  to  a  bulletin  recently  issued 
by  the  Digest  ('ompauy  (Canadian 
statistiral  organization).  .Nova  Scotia 
I  hold  up  best,  with  I’rince  Edward 


1  in  Afareh.  and  taking  the  three 

months’  figures  as  a  whole  the  value  I  island  and  New  Briinsw  ick  main- 
of  new  work,  after  allowing  for  I  taiaing  a  good  showing,  as  against 
lower  building  costs,  is  about  49ej.  |  other  eastern  and  w  csfei  11  jirovin- 
less  than  that  contracted  for  in  the  1  cps.  Quebec.  Ontario  and  .Manitoba 
corresponding  part  ..of  1931.  -were  about  average,  while  British 

We  find,  however,  from  an  analy-  Columbia.  Alberta  and  Saskatohe- 


w  a.-  not  quite  .'-o  great.  appro.xi- 
mately  "9  per  cent.  In  addition  to 
the  lallina  off  in  deinand.  turthor 
1  riiiK  tion.-  'I  orice.s  accentuatod  ihe 


smaller  than  tie  usual  rise  at  this 
lime  of  year. 

*  An  improvement  in  the  rate  of 
aciiviiy  was  noticeable  in  the  iron 


Milf  !-  problem  and  the  increasing  j  and  steel,  automobile  and  building 
.-toik.-  of  raw  a.-,r.->.-tos  at  Canadian  industries.  The  report  on  automo- 
and  foreign  minc.s  reached  a  point  bile  output  showed  the  greatest  bet- 
vvliere  tnrther  curtailnieuls  in  pro- ,  terment  as  compared  with  the  pre- 
(luciion  had  to  be  .iiade,  j  vious  month.  Output  totalled  .5,477 

Necks  f  o•^lperati<l^,  :  cars  in  February  as  against  3,7:41  in 

Ihe  ‘iianagenient  of  .voiir  corpor-  .January,  an  increase  of  46. -5  per 
ation  has  continued  it.s  efforts  to  cent.  The  decline  from  the  cor- 
bnn:  about  co-nperalinn  between  responding  month  of  1931.  hezwever, 
iiipeiing  Canadian  mine.,;  ropre- j  was  44 . 7  per  cent. 

Emplov-nu'iit  m  manufacturing  in- 


M  illative;:  III  the  tjiiclioe  Govern 
men'  also  biouclit  Hie  opef.itor.s  to- 
gi  ilier  nil  (ilirc  2radin,g  and  a  gen- 
I  :al  cla.-isil icai ion  of  gr.ades  lia.v 
been  agreed  upon.  Your  inauuge- 
nient  i-  liopffiil  that  furtber  pro- 
cre.-.-  will  lie  marie  lo  eliminate  the 
In  iee-cun  in.'  which  has  prevailed 
for  the  la-i  (vvn  years 

li.ieie.i  and  sinking  riind  pay- 
meiils  hav  e  been  inaile  b.v  I  lie  l  Oi - 
)ioia!ioii  on  llu-  nndorlying  bon‘]s. 
A-  inii-resi  on  the  tir'ii  and  refund¬ 
ing  and  i|ie  general  niort '-'age  bond,- 
in  del. mil  no  payments  w  tu-e 
indi  iindiir  Cie  sinking  hinds.  TIh' 
liiiiid.-  Ill  i|ii'..ii  is-iie,-  iTiieemed  dur- 
Inc  ilif  vf.ii  repre>enied  either 
tlio-r  held  in  a  ;-pcciaI  account  of 
Hie  I'ni  (iii|  ation  .iinl  taken  nvei  .irid 
I  . mi  l  lied  19  tbo,-<'  rereivcd  from  Hir- 
iru.-iec  (9  the  niiderl.v  ing  issue,-  in 
lieu  of  the  latici  hondo  which  were 
I  I  deemed. 

Bink  ady.inee,,  were,  reduced  by 
1 95.91111  ;jp,j  pri'pei  tie-,  account  was 
I  eriiii.  r ,)  h:  t .j  oiiiv  rinn ,  the  result  i;-; 

I'ouiidcr.ublo  saving  in 


t'l  e.hCft 
li'txf  i  . 


dustries  increased  gencrall.v  during 
February,  affeeiing  especially  the 
textile  and  iron  and  steel  mills 

The  movement  of  foreign  trade 
disclo.sed  a  gain  111  iniporis  and  a 
J  I  decrease  in  exports.  Wbili'  Hie 
rliangcs  in  volume  as  eonipared  with 
•laniiary  were  'not  very  exten -• 
Hiey  suggested  Hie  inilueneo  oi  1 
fluctuations  in  i’anadian  excli.'use 
.Normally,  a  iremi  of  foreign  trade 
like  that  in  I’ebruary  would  indicate 
a  ri.sing  mariiet  for  the  |■'analilan 
dollar,  and  ihis  possihiliry  vvasboriif 
out  i)\  the  .idvaioi  in  Hie  rate  of 
Canadian  exchange  ticiii  8.p,13  eentr 
ill  lauuary  to  $7.29  eeiiis  lu  J’chru- 

aiv. 

Tile  busiiu;.-:.-  siiiiatioti  in  1  anada 
;-iDce  the  end  of  l  ebruary  h.i.s  shown 
a  sli.ghtly  .idver.se  movement,  a.-,  re¬ 
vealed  by  freight  car  loadings.  Last 
year,  l.iadings  gained  fairly  t.iead- 
ily  during  ilareh,  $:bipmeDts  this 
year  have,  fluctuated  irrc.giilarlv,  and 
the  fact  that  the  Ea.ster  holiday  oc¬ 
curred  in  the  last  week  of  the  month 
resulted  in  a  drop  i'n  that  week's 
k-ading.s  to  thfi  Icrwett  toul  since 
-Tanuarv. 


I  Car  Loadings  Still 
Unsatisfactory. 


Iiiteresf  Deiuultotl. 

A:  mentioned  in  the  report  for  the. 
v'ear  1939,  tp.i  corporation  wa.  un¬ 
able  to  imct  the  interest  cm  its  fir.sl 
niorirage  bond.-.,  and  after  very  care¬ 
ful  con;  idcration  a  p|;in  of  rc-or- 
,-anizatioD  of  the  c.ipital  structure 
of  the.  corporation  w  a.-,  drawn  up,!  Cars  of  revenue  freight  loaded  on 
w  hich  plan  has  been  subnmtcd  to  {Canadian  railways;  during  the  week 
all  sccuruy-hoUlcr.-,  and  will  pro-  ended  April  2  amounted  to  41407 
bably  .  hortly  become  effective.  For !  car.s.  Thi.-.  was  an  incroa.se  over 
the  informat-iori  of  holders  of  securi-  tJie  previous  week  of  2.740  cars,  but 
tie.s  OI  the  corporation  there  i.s  ap-  after  adjustments  were  made  for 
pended  on  the  last  page  a  pro  forma  !  the  holiday  in  the-  previous  week, 
balance  sheet  as  of  January  31st.  the  loadings  -showed  a  decrease,  the 
1932,  .sbov'ing  what  the  position  of  iq^ex  number  dropping  from  72  01 
your  corporation  would  have  been  for  the  p.-eviou.-  week  to  70.77  for 
at  of  that  d.ito  givin.g  cffecL  to  tfie  |]ast  week.  The  dc-crea.-ie  from  ’oad- 
plan  of  rc-or.ganization  a^  outlined  .  ings  for  the  thirteenth  week  in’ 1931 
thereon.  ,  was  S.OO't  cars,  7, (6)9  cars  in  the 


Compared  with  1930  tlu  working 
time  for  1931  decreased  55.1  per 
cent.,  due  to  the  les.-cned  demand 
for  asbestos:  development  work 
was  continued  in  proportion  to  the 
ore  ro<)uiicmcnls.  over  4.400  feet  of 
underground  sinking,  drifting  and 
raising  being  done  winch  was  ah- 


eastern  division  and  1.000  cars  in 
I  the  western  dirision.  Total  load- 
jing.-i  in  the  eastern  division  amount¬ 
ed  to  28,757  car.s  and  the  index 
number  showed  a  slight  improve- 
neni.  ri.sing  from  86.76  for  the  pre¬ 
vious  week  to  68.88.  but  in  the  west¬ 
ern  riivisiion  total  loadin.gs  ainount- 


.-orlied  into  cost.s.  Even  in  the  tacCied  to  14,850  car.-',  which  was 
of  tlie  decreasing  \olume  of  hu.si- j  crease  over  the  previou.^  w'eck  of 
ness  and  lower  prices  your  director.?  only  162  car.s  and,  after  adjustment 


general  iiusiiiess  sniiacnni, 

Standard  Stat.iatJr.s  Comany.  of  New  =•  reveal  some  further  slight  retro- 

'  gression  in  general  hu.siness  activity, 
although  the  intensive  sale.?  cam¬ 
paigns  inaugurated  iti  the  automobile 
field  are  looked  lo  for  strengthening 
influence.?  over  the  next  few  weeks. 
The  hanking  situation  eontiniies  to 
reflect  improved  conditions  with  a 
furrtier  reduction  in  money  in  circu¬ 
lation.  a  gain  in  boHi  de;nand  and 
time  deposits,  and  a  continuation  of 
the  much  smaller  number  of  bank 
suspensions  which  characterized  the 
entire  month  of  Alareh.  'I'lic  stati;,- 
tics  of  bank  debits,  however,  contin¬ 
ue  to  show  a  rest  noted  turnover. 
Debits  out.?ldc  New  York  during 
March,  on  a  weekly  average  basis, 


Y'ork,  says  that  the  continued  agi¬ 
tated  shite  of  public  sentiment 
again  was  well  exemplified  during 
the  past  week  by  the  reactions  lo 
the  varied  legislative  news  from 
Washington.  The  imperativo  need 
of  new  sources  of  I-'edcral  revenue 
is'  generally  recognized,  hut  uncer¬ 
tainty  as  to  what  these  sources  fin- 
all.v  will  he  can  only  have  an  un¬ 
settling  effeet  on  the  economic 
structure.  Actual  repercussions  on 
w'oek-to-wcek  industrial  activity, 
however,  have  been  of  a  secondary 
uatura 

Apart  from  the  slight  expansion 
in  automobile  output  and  related  {were  3  4  per  cent,  higher  than  in 
gains  in  employment,  basic  trends  Febniary.  Fuilher  liquidation  of 
in  industry  have  providiMl  li/.tle  evi-^bank  credit  is  reflected  in  the  loan 
dcnce  of  improvement.  In  fart.  1  account  of  the  member  banks.  Doans 
Standard  Statistics  Company'.s  in-jon  securities  were  reduced  by  a  fur- 
dox  of  industrial  production,  as  ther  $9,000,090,  wiiile  the  commer- 


Business  Inexd 


••P.C.of 
Inrrease  or 

BaiiK  fienite— Keo . 

|1.930.000,0(K) 

deurenee 
—  43.7 

Wholriale  Pfirw— 
March  .  .  . . 

69.1 

—  8  0 

Crain  in  Store— .4pT. 

224,86 r>,0»6 

—  62  5 

Pig  Troll — Feb . 

10,M>7 

—  78  2 

StfH'l— Feb . 

28.469 

—  6,3  0 

K8.7 

—  11.4 

<  't  »iistrurt  ion— 'M  ar.. . 

IIS62,Ono 

(  IrtiuflltiK: 

41,407 

—  16  8 

Cumulalive . 

.533,632 

—  12  I 

G.P.K.  (iross  week 

2,771.166 

—  18  4 

t'.t’.U.  net  Keb. . . 

229,434 

—  14.2 

C.N.U.  Grow  week. 

2,221,000 

—  20  0 

C.N.tt. — Feb.  net - 

do89,428 

—444  4 

Trade  fer  February: 

37.018,792 

~  17.7 

Imports . . 

33,586,08,5 

—  29  4 

Balanre . . 

-1-  1.482.707 

Sfitek  Market: 

Shares  sold  week  end, 
Apr.  9 . 

66.300 

—  2  9 

t-t-K-k  Market  I6d«x— 
.\pr.  Vi. 


—  85.1 


I  (-opprr — April  12— 5*,^  rente,  N.Y. 

Silver  —April  12—29  rente,  N.A'. 

Wheet— April  12—6-5  rente.  Winnipeg. 

•  • — In  each  rase  ref  ere  to  perrentape  of  Int  reaae 
or  derri'asp  over  level  of  correeponding  period  io 
previoueycar.  _ 


Safety  and  Convenience 

In  every  well-equipped  liome 
the  extension  telephone  is  a 
necessity.  No  tiresome  run¬ 
ning  up  and  don'll  stairs;  and 
for  an  emergency  it  is  the 
one  quickest  way  to  get  hclpe 


Northt^rn  l@  Electric 


COM  PA  N  V 

A  NATIONAL 


Cl  M  I  T*  e  o 

SERVICE 


ELECTRICA  _ 

SAINT  JOHN,  N.B.  HaLIFA.X  QUEBEC  MONTRE.AL  OTTAWA 
TORONTO  HA.MILTON  LONDON  INDSOR  NEW  LISKEARD 

SUDBURY  WINNIPEG  REGINA  CALGARY  ED.MONTON  VANCOUVER 

RANGES,  washed:  ,  "TADIOS,  IRONERS,  HOUSEHOLD  ELECTRICAL  APPLIANCES,  TELEPHONES  AND  INTERPHONES, 
SOUND  AMPLIF2l  v  APPARATUS,  LA.MPS,  ILLUMINATION  FOR  HOViE,  OFFICE  AND  INDUSTRIAL  PURPOSES, 
FITTINGS,  \^IRING  DFMCES,  ELECTRICAL  CONTRACIORS’  SUPPLIES,  STREET  LIGHTING,  FLOOD- LIGHTING. 

'  OVERHEAD  AND  UNDERGROUND  MATERIALS  FOR  HIGH  AND  LOW  TENSION  LINES. 

POWER  APPARATUS— MOTORS,  TRANSFORMERS,  CONTROL  APPARATUS. 

INSTRUMENTS  AND  METERS.  WIRE  AND  CABLE.  ALARM  AND  SIGNAL  SYSTEMS. 
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SERVICE  STATIONS 
REPORTS  A  SHARP 
PROFIHIEDUCTION 

Figure  of  $333,474  Compares 
With  $1,555,312  in  Pre- 
ceding  Year 

LIQUID  POSITION  GOOD 

Working  Capital  of  $4,469,030  j 
Is  Down  Frq|n  $5,343,787 —  | 
Important  Interests  Acquired  | 
In  Other  Companies  i 


Distribution  of  Bell  Stock 


100  AND  OVER 


^26  Tb‘99\ 
SHARES^ 


IIT0  25 
SHARES 


I  TO  10 
SHARES 


Toronto  Bureau  The  Financial  Times. 

Toronto.— In  common  with 
other  industrial  companies,  Service 
Stations  Limited  e.xperienced 
sharp  contraction  profits 
1931.  The  company's  post- 

to  one 

A  sub- 

stantial  reduction  was  effectei  in 

inventories  and  accounts  receivable,  ■* 

while  total  cash  and  investment  in  -p,  .  l  ,  •  j-  .  *t.  i.  t  l  u  •  i.  j 

marketable  .securities  at  the  end  of  i  This  chart  indicates  the  number  of  holders  in  each  group  and 

the  period  amounted  to  .$],"00,00ti,  i  the  predominance  of  small  holders, 

or  almost  four  times  total  current  j  -n  „  i  .  r  ,i  r.  ^ 

liabilities  ‘  annual  report  of  the  Bell  Telephone  (  ompany  .says; —  As  cvi- 

Pi-..fit.i  -.1  t  '  ’  ’  .i7i  r  nnin  irn  w  itb ' investment  character  of  the  Company’s  stock,  during  the 
SI  r.':’'.  M  *  in  110^’  vnur  ended  Do- i  number  of  shareholders  increased  by  :J,0tj3,  a  gain  of  11  per 

eomi.e’,-  1'1’fi  \  «tini  nf  S  >77  Ou  Ucceiiiber  31,  1931,  there  were  20.664  shareholders,  of  whom 

•J07  wLs  pVovided  for  dcnreciatiou' '  "omen.  .Ninety-three  point  seven  (fi3.7)  per  cent,  cf 

aUd  ?54,662  foi  tlxL.  The  baiance  i‘'“=  'otalj^ide  in  Canada  and  hold  65.1  per  cent,  cf  the  stock.” 
of  $1,306  was  added  to  surplus  of- 

,s  DEFICIT  IN  1931  HIGHER  ASSETS 

and  the  preferred  issues  amounting  ^  _ 

to  .$335  .38  !  were  deducted  from  sur-i  IC  P^PAPTm  PV  A  DP  ClIAU/M  DV 

plus,  along  with  .$118..368  set  aside;  10  ALlUllllii/  Dl  ntxL  OllUTTn  DI 

as  reserve  to  adjust  book  value  of'  w«*t«v4^  m  n  m  ^mm 

HUDSON  S  BAY  CO.  CHEE  RESEARCH 

tal  assets,  aud  $45,000  for  settle- j  _  _ _ 

IXcT  Km'K..SXn.S”  ®'’T’  Aaimi^obii. 

j;)^  After  Liability  Provision  and  gations  Assumed  in  Dc* 

Both  current  assets  and  liabilities  Depreciation  Charges  veloping  Gyro  Proceas 

have  been  reduced.  Ciirrent  assets  -  - 

were  reported  at  $1,005,713  and  cur-  TAX  BURDEN  INCREASED  DIVIDEND  WAS  PAID 

rent  liabilities  at  $436,053  at  the  end  — _____  _ 

of  1031  compared  with  $5,962,817  London.— The  Hud.son's  Bay  C  om-  I  Toronto  Bureau  Tbe  Financial  Tiqiea. 
and  $619,030  re.spcctively  at  Ihe  end  I  a  trading  loss  of  Toronto.-Kmancial  sUtement  of 

ol  19,>(i.  Not  working  capital  of  $4,-  ,  ,  ..  .  the  Chemical  Research  Corporation 

169.660  contrasts  with  $5,343.787. 1  tor  the  past  J'car.  which  j  the  year  ended  Dexrcmbcr  Slat, 

t  'iisti  on  hand  shows  little  change  |  includes  provision  for  its  liability  in  1 1931,  has  been  forwarded  to  share- 
ai  $1,1)12,162.  Investments  at  mar- 1  the  losses  of  subsidiary  companies.  |  holders  containing  balance  sheeti 


DUFFERIN  PAVING 
EXPERIENCED  AN 
ADVERSE  PERIOD: 

Operating  Profit,  Working  Capi>  | 
tal  and  Sdrplus  All  Low¬ 
ered  Sharply  j 

DIVIDENDS  MAINTAINED  j 

Toronto  Bureau  The  Fin.incial  Times.  ^ 

Toronto.  --  Dufferin  Ibning  and: 
f'rushftd  Stone  Ltd.,  experienced  aj 
difficult  operating  period  in  I93b  as  i 
revealed  in  the  annual  report  for 
the  year.  Both  operating  profit 
and  working  capital  are  sharply 
lower  while  the  reduction  in  sur¬ 
plus  l!»  traced  to  the  maintenance  of 
dividends  on  the  preference  shares.; 

The  report  shows  an  operating 
profit  of  $381,657  before  deprecia-| 
tion  add  depletion,  as  compared 
with  $646,713  in  1930.  After  pro¬ 
viding  for  depreciation  and  deple¬ 
tion,  net  profits  were  $85,813,  com¬ 
pared  with  $230,168  for  the  previous 
period. 


New  Branch  Manager 


TRUSTEES  -  EXECUTORS  ADMINISTRATORS 
TRANSFER  AGENTS  REGISTRARS 

^hc  great  majority  of  business  men  fire  now  convinced  tliat  the 
welfare  of  thei.'  families  will  best  be  as.sured  by  appointing  n  TRUST 
COMPANY  to  administer  their  estates  titlicr  alone  or  jointly  with  a 
member  of  the  family  or  a  friend 

You  have  spent  the  best  years  of  your  life  building  np  a  licritage  for  tlic 
protcctior.  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Roard  nf  Dti-ccfor.s 
B.  HAL  BROWN,  President 
PAUL  GALIBERT,  H  M  CHAUVIN,  KC,  Vi.  e  Pt..niHrn(  j 
Brig.  Gen.  C.  E  McCUAIG.  RALPH  LOCKE.  HON  K.  CARREL.  MLC 
D  GORDON  HYDE.  K  C  PHILLIP  S  ROSS,  G  H  COOK 


General  Manager:  FRANK  S.  TAYLOR  Sec  -Treas.:  ALFRED  HALL 

Head  Office;  455  SI.  JOHN  STREET,  MONTREAL 

Branches  and  l^rnriOT 

rOROMfl  \^N<OIVFR  UVMON  TON  HH.!N\  ll\MK\X 
wnil  IXLMION,  KNT,.,  Ill  Mo«»rcaIr.  I.  i ..  2 


tliP  opposition  of  the  two  province.'-'  ’[  to  see  th;i(  it  be  a.  free  from  ob- 
I  L.  Bayly,  deputy  .\tlorney-l4eneral  .iectirui  a.-,  possible  re.  pectiny  juris- 


R.  L.  MOXTRQSK 

Takes  control  of  the  Nortbwesfern 


j  of  Ontario,  who  .spoke  for  the  pi'o- 
'  vinee.  and  Ainie  Geoffrion,  repre- 


diciinn."  .said  .Mi.  Kowcll. 

■‘M  iili  the  con.stitutionality  of  the. 


The  sham  deerca.se  in  surplus  Mutual  Fire  Assoeiaticn'.s  Ottawal,  ..enau  i  i  imioii  hi  an  1 1  . .  .  .  .\i  t 

' '  .  V.  _ _  I  to  arrive  at  an  undcr.stamling  on  the  ee.ss.ition 


senting  Quebec  province,  coiifrired  jiropo.sed  bill:  we  have  nothing  to 
with  .Senator  .Meighcn  in  an  effort  .say.  e.xi  cpt  to  expres.s  a  desire  fop 


I  wbrile  situation. 

!  I  rgc  Kiiil  to  MtigiiUoii. 


I'onstitntiona  I 


from  $231,959  to  $113,630  as  at  De-  and  Eastern  Ontario  office.  i;;^hr;io  thm  anil  fo  -t  ,bi  bv  f  ^. 

cember  31.  1931,  is  traced  to  the  Mr.  .Montrose  has  had  con.sider-|  j  ]  iti-nUon  said  I  \  M  uiii  Mr.ntre  ir  mne-ir 

'  .  "■  fact  that  the  conjpany  mainUined  a^le  experience  in  the  underwriting  .,|,ti,„rities  interested  cmplri-  ing  lor*  the  li’cen  ed  stocl^^  fire 

The  annual  report  of  the  Bell  Telephone  C  ompany  .says;-“As  evd-  dividends  on  the  preference  shares  sized  ‘the  neces.Mtv  for  putting  casualty  and  automobile  in.surance 

[dcncp  of  Ihe  investment  character  of  the  Company’s  stock,  during  the  at  the  previous  rates,  whtci  called  the  company  and  for  the  last  two  j  j  j,  iiiis;itjon  which  for  companies  Imtb  fanadian  and  for- 

year  the  number  of  shareholders  increased  by  2,063.  a  gain  of  11  per  for  an  outlay  of  $204,143.  par*  has  serviced  the  Niagara  Pen-i;*"/^^,  had  been  cigu  He  urged  there 

Ou  Occeinhcr  31,  1931,  there  were  20.664  shareholders,  of  whom  In  his  statement  to  shareholders.  Insular  territory  for  the  Northwest-  jj,,.  of  jtirisdie- I  eifuality  as  anion"  all  those  trans- 

per  cent,  were  women.  Ninety-three  point  seven  (93.7)  per  cent,  cf  .lames  Franceschini,  president  and  ern.  |  between  the  Dominion  and  l  acting  tlie  bii.Mne'ss  for  the  fullest 

total  reside  in  Canada  and  hold  65.1  per  cent,  cf  the  stock.”  managing  director,  said  that  dur-  being  employed  byij^^  provinces.  A  common  agreement  I  proicetion  of  the  <  'anadian  people 

- - ing  the  year  directors  found  it  nc-  .  orthwestern,  ,  that  some  central  control  wasi  lioth  a.-;  regards  securiiv  and  effi- 


fiou  and  for  .-taliility  of  legislation.” 
I.  said  .1.  A  Mann,  Montreal,  a.ppear- 

empha-  ing  lor  tbe  licensed  stock  fire 
putting  casualty  and  automobile  in.surance 
icli  for  eoui|)a,nie.-.  Imth  t.’aiiadian  and  foi-- 
lici'ii  cigu.  He  urged  there  .diould  be 


DEFICIT  IN  1931 
IS  REPORTED  BY 
HUDSON  S  BAY  CO. 


ards  seeurily  and  effi- 


HIGHER  ASSETS 
ARE  SHOWN  BY 
CHEE  RESEARCH 


cGBsary  to  expend  1510,5^^4  for  Dew|®P®nt  several  years  with  the  L)0’ |  necessary  liar]  been  reached  anions  ciency  of  adniini^tration. 


property,  plant  and  equipment  in  niinion  Bank  in  Hamilton. 

order  to  maintain  and  develop  the  - - 

future  earning  power  of  the  com-  Agreement  on  Insurance 
pany.  This  action  had  the  effect  of  *  i  •  j-  ••  m  i  i  k 
reducing  the  working  capital  below  JUflSOICtlon  iNow  Likely  ‘  g 

the  minimum  called  for  by  the  let-  - 

lers  patent.  Current  assets  at  the  (Continued  from  Page  1) 


i.il!  concerned,  but  the  <'onf1irt  .'iro.sc  I  .Mr.  .M.-inn’.s  .'.:t;itemcnt  wa.-:  en- 
;  a.s  to  how  this  control  should  lie|dorsed  hy  T.  .1.  Coonun,  .Montreal, 
excrci.scd  by  the  Dominion  while  j  reprc.senting  the  M  esfern  Insurance 
leaving  the  provinces  the  right  of .  rmierwriters  of  Canada,  and  the  Ak- 


general  icglslatio 
matters. 

Figures  .showinj 


iusurance  I  soeiation  of  Weistern  Broker;.. 

j  n.  .r  wiekh.'f.n,  repre.ccnting  the 
iiagnil ude  ; ( ’.'inadian  Federation  of  Insurance 


on  \ale  and  written  off  cani-  IlUI/uUll  U  DAI  LU.  LtflKIVI  KCucAllLill  patent.  Current  assets  at  the  (Continued  from  Page  1)  Figures  .showing  tbi:  tuagiiilude  ; C;inadian  Federation  of  Ins 

asi^t*s  -tud  4  oorfor  seX  ** VS'WWn  U  1/fl  1  VV.  VllIilTl.  llliUlinilVll  the  year  were  placed  at  later.  The  third  measure,  which  , of  the.  operations  engaged  in  by  Agent...  asked  i hat  both  t’eder 

t'rc  oatents  'surDlus  was  thus '  t  _  t  cc/fc  cac  •  cu  ...  - TTT.  j  against  current  liabilities  contemplates  the  c.stablishmcnt  of  a  .Cauadian  companie.s  were  given  by  provineial  Parliament,:  give  more 

,,,  ti  •'f.s  i  Loss  of  i646,605  is  Shown  Cleared  Up  and  Adjusted  Obb*  of  $422,367,  leaving  a  working  capi-  deparfment  of  insurance  was  cn-  K'-  M'.  Roweii.  representing  the  l.itc  consideration  to  insuv.ince,  than  ha:; 

iccri  iroiii  ^-.loD.oao  lo  ♦i.ujo,- 1  a«i.—  i  d - - j  ..  »  _  .i  r  «.i  ..r  *•>«»  non  loio  a-,  k..  .t._  - ‘  'Underwriters’  As.sociation.  been  the  ra.se  in  the  p.ist.  He  point- 

Out  of  a  total  of  $6'.622,uuu,uuii  of  c,l  out  tliat  companies  were  under 


After  Liability  Provision  and  gations  Assumed  in  De- 

Depreciation  Charges  veloping  G)rro  Process 

TAX  BURDEN  INCREASED  DIVIDEND  WAS  PAID 

London. — The  Hud.son's  Bav  ("om-  Toronto  Bureau  Tbe  Ftneneial  Tiqice- 
pany  reports  a  trading  loss  of  Toronto.-Fmancial  sUtement  of 
,  ,  ,  .  the  Chemical  Research  Corporation 

£646.6(10  tor  the  past  year,  which  f^r  the  year  ended  Dexrcmbcr  Slat. 


gations  Assumed  in  De-  $239,500.  In  1930,  current  as-  doraed  by  the  committee.  Underwriters’  As.sociation.  been  the  ca.se  in  the  p.ist.  He  point- 

v«lonin<r  Pvr«  n,nroie  were  $939,440,  compared  with  The  suggestion  of  Colonel  Price  Out  of  a  total  of  $6'.622,oiim,ii(pii  of  cd  out  th.it  companir-  were  under 

veiopuig  ytyro  rroocss  current  liabilities  of  *236.366,  Icav-  was  that  permissive  legislation  for'i'fc  insurance  bii;dnes..  in  tone  in  a  heavy  drain  in  governmental  .-ind 

r\fX7irM7Mr\  u/Tc  i>Air\  a  net  working  capital  of  $703,-  central  inspection  and  report  on  theithis  eounlry.  Canadian  companie.  municipal  t.i.vation,  and  appealed 

DIV1DC.ND  WAo  PAIU  P74_  operations  of  companies  be  enacted  'enjoyed  .ti.iqtt.ftno.nnii.  British  com-  for  the  mainten.anee  of  strict  .cov- 

-  Current  liabilities  include  bank  by  the  Dominion;  but  that  the  panic.,  had  SlPbObu.ufiO.  and  foreign  eminent  supervision  of  all  inaurancr; 

Toronto  Bureau  Tbe  Ftneneial  Tiqiea.  j^jj  Qf  Quebec  Paving  Company  provinces  have  jurisdiction  over  the  companies  $2, 093,000.  operation?. 

Toronto.— Financial  sUtement  of  figo.OPO,  while  accounts  payable  “coercive”  measures.  'Phe  alterna-  “The  desire  of  the  life  comp.inie; 


operation?. 
Other  witne. 


at  $1,1)12,162. 


l.")S  to  $1,273,1  17  and  iriveulorics  £131,697.  _ _ _ _  _  _  _  _ 

from  $2,52.S,07.5  to  $1,920,570.  The  report  stated  an  intensive-' 51 1  are  in  excess  of  current  assets  pro-vision  foV  depIetion'Vbow-  reriewed  and  legi.slation  drafted  to  tween  the  Dominion  and  the  pro- 

rol.'il  .'i.ssets  are  valued  at  $15,-  economy  campaign  was  inaugurated,  of  $27,269.  Investments  are  shown  pj  3^  reduction  at  $45  843,  as  against  condition.?.  vinces  should  cease.  I'hese  eontests  ! 

7I0.6IS  of  w  hich  $3,707,760  are  fix-  in  w  hich  connection  the  board  re-  at;  $7,216,533.  representing  750  shares  S53  477  ’  ’  ’’The  sugge.stion  offrr.s  to  my  injured  their  foreign  busine.ss.  The 

eil,  after  depreciation  of  $2,217,721.  gref fully  were  eompcilcd  to  di.spense  of  Gyro  Process  Company.  Capital  Franceschini  also  states  that  ™ind,”  said  Senator  .Meighcn.  Gov-  companies  therefore  felt  it  desirable 

Sales  itediict joii  with  the  services  of  many  members  and  surplus  is  higher  at  $7,213,966,  during  the  year,  the  tjucbec  s*'ubBid-’  ®rnment  leader  in  the  Senate,  who  that  some  under. stamling  .should 

In  presenting  the  report,  Presi-  of  the  staff,  while  in  most  cases  compared  with  $7,133,863.  laries  of  the  coninanv  nreviously  P'>otlng  tlic  bi.I.s.  "the  possibil-  be  reached  whereby  central  :super- 

dent  A.  L.  IMIswortli  drew  alien-  there  weie  reduction  in  .salaries.  President  F.  F.  Beall  informs  carried  as  au  investment,  were  con-  solution.  The  sponsor.?  of  vision  could  he  secured  and  the 


the  Chemical  Research  Corporation  yp  from  $102,614  to  $135,193.  tive  proposal  by  Mr.  Tascherean  is  fir.st  to  see  if  possible  there  may  their  ca.-e.  all  demanding  .Mability 

for  the  year  ended  Dexrcmbcr  Slat,  Mortgages  payable  shewed  an  in-  was  that  the  principle  of  central  Ibe  maintained  a  central  feileral|iii  the  insurance  lield,  and  vniciriL: 
1931,  has  been  forwarded  to  share-  crease  at  $158,500,  again.sl  $131,500,  control  he  arcepted,  to  be  i.nple- j  system  of  inspection  that  relate.?  to  endorsement  of  the  measures  under 

holders  containing  balance  sheet  reserve  for  contingencies  was  mented  by  provincial  Iegi.?Iation.  j  solvency  and  insolvency,”  .?aid  .Mr.  con.sider.ition. 

and  directors’ report,  but  minus  pro-  approximately  $12,000  higher  at  $32,-  His  suggestion  contemplated  pre- j  Row  ell  “  rhat  w  ould  be  much  more  gr~— t—y— — s 

fit  and  loss  account.  053.  There  was  no  change  in  tbe  servation  of  the  ’’status  quo”  for  economical  than  if  separate  in.-pec-  r— 

At  the  end  of  the  year  total  as-  capital  structure  during  the  vear.  o"®  y®ai’.  during  which  there  would  'tion  and  supervision  were  maintain-  _  .  ni'T*  i  iir  i  n'l’m 

sets  were  valued  at  $7,401,952,  an  profit  and  loss  aacount,  •’®  p®  litisation  between  the  Doniin-jcd  by  each  province.”  I  rtMII  Al  Vy  AN  Ik  II 

increase  from  $7,316,412  at  the  end  provision  for  depreciation  wa;?  down  and  the  province.?.  In  that  per-  The  second  request  of  the  <om- 

of  1930.  Current  liabilities  of  $35,-  gharply  from  $337  850  to  $250  000  whole  situation  would  he  j  panics  was  that  legal  <  onflicl,s  be-  oiiiccrs  of  maiiui.itiuring  plant 


lion  lo  the  excellent  liquid  pusiliou !  The  administrative  scheme  was  j  stockholders  that  circumstances  solidated  with  the  parent  company  ®  snoo'o  consider  their  form  provinces  tot 

of  Hie  (  ompany.the  fact  that  securi- 1  revised  in  the  past  year,  and  the|have  not  been  favorable  to  the  se-  f^r  the  first  time  ^  before  they  go  any  further.  The  jurisdiction 

lie.s  tiw  iied  consist  largely  of  Cana-  ('’anadian  committee  has  developed  j  curing  of  new  licenses  for  the  Gyro  ‘ _ comniittcc  would  pr^fer^  ^^t  rather  tion^affccting 

dian  Government  Bonds  and  are  val-|into  au  administrative  body  with  process  and  only  one  actually  sign-  I  j>ro*lv 

lied  ill  tile  balance  sheet  at  prices  control  of  tbe  company’s  affairs  in  cd  up.  namely  Auglo-Mcxican  Petro-  “»4“rway5  ** 

luevailing  December  31.  1931.  Ganada.  although  the  governor  and  l®uni  Company.  Important  negotia-  UpSCt  By  Gibb  RcDOrt 

'I’lie  I’ro.sideiit  informed  share-  the  London  conimitlcc  retain  con-  tions  arc  under  way  for  the  use  of 
holders  Hiat  Hie  various  properties  trol  over  policy  and  finance  in  the  the  process, ’but  any  publicity  in  con-  (Continued  from  Page  1) 

ot  tlie  subsidiary  companies  arc  Dominion,  nection  with  these  negotiations  conseQuently  precluded  from  being 

maintained  iii  excellent  coudition.  The  report  noted  that  few'  com-  prior  to  their  consummation  would  measured  solely  by  tlie  ordinary 
aud  that  the  equipment  and  manu-  modities  whieli  enter  into  the  budget  be  harmful.  criteria  of  business  and  economics, 

faeturing  facilities  are  modern  and  of  the  Western  Canadian  farmer  ^  During  the  year  the  Gyro  Process  The  ports  in  fact  must  for  some 
eificient  in  every  respect  “Sales  i  failed  in  like  ratio  to  wheat;  in  C"ompany  was  able  to  clear  up  and  years  at  least  be  dependent  on  fed- 
\olume,  ;ilt!iough  materially  rcduc- j  other  words,  his  oxpen.sps  did  not  adjust  all  obligations  it  had  neces-  eyal  funds. 

ed.  ’  stated  .Mr.  Ellsworth,  ’’has  not  dmii  in  proportion  to  hi.?  receipts,  warily  assumed  in  the  further  de-  (4)  For  these  reasons  they  must 
shown  the  same  pereentage  of  de- 1  The  liurdeu  of  taxation  w.is  notably  vclopment  of  the  process,  and  was  be  subject  to  a  considerable  amount 
crease  as  was  experienced  by  the  I  iiu'reased.  Hie  reiioi  l  said,  due  to  the  ^ble  to  declare  its  first  dividend  in  of  federal  control. 

(luiimtept  industry  as  a  whole,  eou-  inalulity  of  the  Dominion,  provincial  December,  the.  president  writes.  (5)  The  operation  of  the  ports  has 
.se.qucutly  your  Company  has  im-  and  inunieipal  autlioriiies.  despite  | ‘'hemical  Research  received  its  75%  in  the  past  involved  a  heavy  drain 
proved  its  position  having  regard  strenuous  efforts  to  reduce  expendi- 1  share,  enabling  the  company  to  pay  on  the  national  treasury,  snd  more 
to  total  sales  throushout  the  terri- ,  fires  in  proportion  to  the  fall  in  |  its  first  dividend  of  10  cents  a  share,  definite  and  more  effective  control 
tory  covered.’’  iueome  of  the  communit.v.  aLso  to  liquidate  10%  of  outstand-  of  expenditure  is  necessary. 

Mr.  Ellsworth  went  on  In  say:;  The  company’s  land  departmonl  I  ing  certificates  originally  totalling  (6)  The  engineering  of  capital 


Waterways  Idea  Largely 

Upset  By  Gibb  Report 


ity  of  a  solution.  The  spon.sor.?  of  vision  eouiu  nc  seeiireq  ann  me 
the  bills  should  consider  their  form  province.?  could  still  preserve  their 
before  they  go  any  further.  The  jurisdiction  over  general  Icgisla- 
eoniniittcc  would  prefer  that  rather  tion  affecting  the  eompanics. 
than  put  through  anything  against  “If  you  enact  a  bill  we  are  .anxious 


Oflierrs  of  maiiutacturing  plant 
solicit  intervirw  with  8rrious> 
mindrd  investor  who  can  supply 
$10,000.00  and  bccomo  accountant 
and  financial  adviser.  Company 
has  excellent  connections  with 
trade^  and  has  shown  steady  pro¬ 
gress  since  starting  operations* 
Machinery  all  new  and  up-to-date. 
Need  working  capital.  Pleased  to 
submit  statement  and  give  full  in¬ 
formation.  Box  172,  The  Finan¬ 
cial  Times,  Montreal. 


to  total  sales  throushout  the  terri- ,  fires  in  proportion  to  the  fall  in  |  its  first  dividend  of  10  cents  a  share,  definite  and  more  effective  control 

tory  covered.’’  iueome  of  the  communit.v.  aLso  to  liquidate  10%  of  outstand-  of  expenditure  is  necessary. 

Mr.  Ellsworth  went  on  In  say:;  The  company’s  land  departmonl  I  ing  certificates  originally  totalling  (6)  The  engineering  of  capital 
•‘Dui'ing  the  year,  considerable  ceo-  was  reor,ganized,  but  the  report  dc- j  ?-O4,0(i0.  In  eoneliision  Mr.  Beall  work.?  ought  to  be  improved  and 

nomies  have  been  effected  in  manu- :  elat  ed  disposal  of  the  real  estate  j  dircefors  hope  that  income  strengthened. 

faeturing  selling  and  administrative  holding  in  Western  t’anada  would  V'ill  enable  the  continuance  of  dtvi-'  (7)  Tbe  local  administration  and 
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expense.--,  .iiid  furlhcr  re-adjust- i  be  difficult  for  several  years. 

nients  arc  lieing  made  in  overhead  :  - 

ani  operating  eo.?t.?,  to  bring  tho.?e  /1 1  nf  HfrOTIlT/^IIATTOP  !  - - - 

ELi"  n"  CAN.  WESTINGH0USE:N'"'  york  captij 

jus.ment?  arc  being  made  w  ithout  f  J  NtUN  rltLU  i  McLeod 

liowcver  impairing  the  facilities  ol  ,  “  ^  «  aaaaaaa  1 

oiir  \  arioii.s  siil>sidiary  companies  to  _ - -  ^ 

ci'.ry  oil  tiieir  regular  activities,  or  Formation  of  Subsidiary  Com 
to  expaii  I  opcr-.ii ions  whenever  bu.?i- j  pany,  Westinghouse  Neon 
iii'..s  iiiipiove...  j  Ltd.,  is  Announced 

•' I- iii'i  lii'i  progre.-s  lias  iieeii  made,  _ 

m  con:?oliila I iiig  miiiuiractiiriiig  ac- j  ,,  , 

.1  .  ,  .  ...I  Hamilloii.  —  The  tirsi  unit  of  ; 

(ivilM.-,  'be  best  adapted  pas,|„  j.,„  .,r  x,.,„ 

:,Md  ,M  d'vers.rving  the  p.oduci?  .,as  been  estate 

ma.iufa.  mrci  so  I  bat  sales  volume  .  \\>sf  iiglious, 

is  nuv;,  less  depeiide.ii  than  l.clore, ;  :,.'.|„lre,: 

111)011  anv  one  line  ol  imliisl  1 .' .  d,,,  pi-„pprlv  formerlv  occupied  l>v 

•  Tlie  l  oMiicny  lias  recently  ac- 1  ’d.-ooks  .'^ign  .  0  Tin; 

(I'.iircd  on  tavoraide  ici  ms,  .111  i  p„iiipanv ,  wliicli  is  a  direct  sidi- 
n-resi  in  Tennant's  Steel  < 'ontain- ,  :  .  ,,  ,  ••.n.niiait  Wi-.-iiin-.. 


pany,  Westinghouse  Neon 
Co.  Ltd.,  is  Announced 

Hamilloii.  —  Tbe  first  iiiiil  of 
plant  for  Ihe  production  of  .\( 


dend.?  and  tliat  they  will  bo  paid  as  executive  of  the  ports  require 

and  when  earned.  strengthening  and  stabilizing;  and 

n—  I  - - - — —  the  disorganization  caused  by  the 

•  New  York  Tanital  changing  of  the  executive  heads 

JU  I  1 OFK  v^apiiai  change  of  government 

DIs  Interested  In  I  should  be  eliminated. 

M.r.1  <8)  A  form  of  port  executive  more 

®’*^^*®**  IxIVer  V.O.  piijt^ible  to  Canadian  condition.?  is 

-  to  be  found  in  a  port  manager, 

jiYj.  outinued  from  Page  1)  rather  than  in  a  harbor  board. 

tion  witli  an  option  to  equip  the  (9)  Adequate  representation  of 
'  property  with  sufficient  dredges.  The  local  interests  and  of  the  port  users, 

teller  coiiiiniies;  which  at  present  is  almost  non-ex- 

"\\  e  are  lo  decide  on  exercising  latent.  Is  e.?.?entia!  to  the  progress 

f  a  our  option  to  equip  the  property  as  and  efficiency  of  a  port,  and  a  strong 

i-oii  soon  a.-  .?uffieient  ground  has  been  local  harbor  eouncil  should  be  cs- 


m 


light  mg  ('(iiiipmenl  lias  lieen  esiati-  I'roved  to  justify  the  in.stallation  of  tabli.shed  on  an  elective  basis, 
lislied  liore  by  the  Westiiiglioiise  Hie  fir.--t  main  dredge.  We  are  to  .add  (10)  The  growing  complexities  of 
.Neon  Co.  I,t(l..  wliicli  iias  aciiiilred  additional  dredges  as  rapidly  as  siif-  the  transportation  question  and  the 
tlie  |ii'operty  formerlv  occupied  l>y  ficieiif  around  is  proved  to  ju.stif.v  extensive  development  of  the  port? 
flic  F.  I’.  Brooks  Sian  '  o  'I’liis  iheii  insiallation.  If  at  the  end  of ;  have  outgrown  departmental  cou- 
coiiipanv,  wliicli  is  a  direct  siiii-  eiabteeii  iiiontiis  sufficient  ground  Itol. 
sidiary 


Brooks 
wliicli  IS 


Sian  I  o  'I’ln: 
a  direct  siiii 


CIS.  I. Id.,  wild  liavc  a  well  ®q"W'l'ed  |  _  I 


idaiil  in  Yancouv  cr, 
lor  tlie  nianufacUire 


(  anadian  Westing-  lt.i.?  not  been  proved  to  justify  in- i  (111  The  co-ordination  of  policy.  | 
I  in' operated  under  st.illliig  the  first  main  dredge  you  !  the  genera’l  control  of  finance  and 


..  suoaiiK  iiumageineni.  willi  the  fol-  :fre  to  liavc  ll 

ur  ' arious  i,,„  j.|„  oifjipi-.s  juid  diri'ctors  Paul  tin'  agrv'ement 
:.l.  Mylor.  president;  E  c  Gould.  |  \lteniti 


prodiicis  ill  that  icrriiory.  \iylor.  president;  E  C  Gould. 

"All  interest  lias  also  liccn  l>ur- p  aeneral  iiiaua- 

(Iiascl  III  l’('ndil('  IMigiiiceriiig  m,.,..  Ccorac  I!  Ixcrr  socrclarv- 
W  orks.  I.iiiiilcd.  of  I.oiidoii,  IMig- ,  tioasurcr;  N.  S  Braden  and  W.  '1’. 


land,  wliicli  ((Uii|iaiiy  will  carrv'  on 
■-liiiil;  r  iiianulacturiiia  for  ilie  I’.na- 
lish  markets.  It  is  anticipated  lliat 
liotli  plaiils  w  ill  prove  (irolitaf'le  ad- 
liiioiis  lo  voiir  Compaiiy’s  miera- 
I  ions.” 


rrv  on  m-mp-i  sui).  tion.  as  I 

'  l'-ng-|  In  .innoiiiicmg  tlie  formation  and  |  Oni' do 
(I  I  ba (  I  ,mi lin jiip  iin-  fuliire  pi, ins  of  the  ferred  st 
•lead-  II, -w-  (oiiipaiiy.  E.  ( '.  Gould,  genera!  ing);  Cl 
oiiera- j  imiiiager  slated:  slock  1.2; 

‘  Tlie  formation  of  Mrstingbouse-  ("lass  "B 
I  .\ CO  1.1  Company.  I.iiniiod.  marks  llie  :t.2nb.nfio 


under  st.illliig  the  first  main  dredge  you  !  the  genera’l  control  of  finance  and 

'  fol-  :fre  to  liavc  die  liglii  of  cancelling  j  engineering,  and  tlie  elimination  of; 

Paul  j  till'  agreement,  jdelays  can  bo  more  aciequatcl.v  ?e- | 

loiild.  \ltenitioii  In  I'apitsl.  'nired  hy  the  aiipoiniinent  of  a 

liana-  'I’o  iicrinit  financing  of  the  large  '  .scpar.ite  board  to  deal  with  the 

:iarv-  dredges  an  .illcralion  is  needed  in  national  harbor.?. 
v\'.  T.  Hk'  caiiital  slriictiire  of  the  corpora-;  (12)  One  of  the  special  duties  of 
tion.  as  follows; —  ;  tlii.s  board  should  be  to  examine  the 

I  and  Oni'  dollai-  par  .'Cr  cuiniilativc  pre-  qiie.sflon  c>f  the  n.itional  routing  of 
I  the  ferred  stock.  1  .'J.vO.imiii  sbiircs  ( v  ot- j  CaTiadian  imports  and  export.?, 
iiera!  ing);  Class  ’  no  par  conuiion  |  fI3i  The  serviies  provided  bv  ibe 
slock  l.2.'>d.unii  sbarr.s  (non  voiitigt;  Ipori?  are  on  tin  whole  adequate  for 
ouse-  ("lass  "n"  no  par  commou  slock.  !  the  requirement'  of  Iraftic.  :inrl  the 

s  Ibe  3. 2m''. mill  --bares  ivotingl:  Income  1  costs  to  users  o;  the  port.?  arc  not 


NO  IMPROYEMENT 
EATON  business: 


a  dreani  wbicb  tlie  T'ebcndires  6''f.  $2 


\\  esiingbouse  company  ami  myself  aud  L’>  (onimon  are  alike  excepting 

have  held  for  a  long  time.  For  as  to  vu'tiiig  rights. 

manv  ye.'irs  M  esiingbniise  engin-  The  present  outstanding  c'(MTim(VD 


rbcndires  6'’f.  $2..‘.67.m'm,  (  lass  , A  'unduly  high 

id  L’>  ( onimon  are  alike  excepting'  (H)  Witli  rc.g-ti'd  lo  the  future 
>  to  vdtiiig  l  ights.  ;  development  o:  Gn  port.?,  the  lust 

The  present  outstanding  omnmOn  decide  h.id  hern  a  period  of  heavy 


manv  ye.ars  vv  esiingnoiise  engin-  i  tie  present  outstanding  omnmOn  dec.ade  Imd  hern  a  period  of  heavy 
err.?  have  been  working  on  the  stock  will  be  exchanged  on  the  basis  I  expenditure  on  capital  works,  and 
perfection  of  certain  phases  of  of  two  shares  for  one  share  of  One|thc  immediate  requirement  is  a  per- 
iNcoii  tube  lighfmg  The  time  now  dollar  preferred  and  one  share  ofiiod  of  organization  and  coPsolida. 


Dfpatlrnenl  Store  Official  Sees  seeuKs  opportune  to  present  these  (  lass  “A  ”  common  stock,  the  ex-  tIOn.  tO  enable  full  adv$tita.6:c  to  be 
rkinrc  For  Better  in  Fall  ‘’®"'  flcvelopmeuts  and  to  manu-  change  to  be  made  when  the  first  taken  i5f  this  expenditure. 

^  u  *  farturc  the  new  equipment  in  Lan-  main  dredge  is  placed  in  Operation; 

However  ada.  The  first  unit  of  our  plant  the  stock  exchange  certificates  ... 

- —  has  already  been  installed  in  the  meanwhile  to  have  endorsed  upod 

■Toronto  Bureau  The  Financial  T'™**'  plant  formerly  known  as  the  F.  T.  them  the  exchange  agreement.  A  will  bring  the  corporation  to  a  point 
Toronto.  An  otnciai  ot  tne  i  .  gjgu  company,  on  Main  satisfactory  adjustment  of  the  pres-  where  any  further  expansion  can  be 

lurorms  ine  i  inan-  past.  Here,  under  the  skil-  ent  mortgage  is  to  be  effected  as  financed  without  the  necessity  of 

iul  rimes  that  no  marked  improve-  j-^j  supervision  (->f  well*qiialified  part  of  the  agreement.  Issuing  any  additional  stock. 


Toronto  Bureau  The  Financial  'Ti^ee.  plant  formerly  kUOWU  as  the  F.  T 
Toronto.— An  official  of  the  T.  sjgn  company,  on  Mail 

Eaton  Company  informs  The  I- man-  g^^ppf  east.  Here,  under  the  skil 


ment  is  anticipated  in  business  nn-  Lynpijnien,  the  developments  of  I  Debentures  will  be  issued  lo  the 


issuing  any  additional  stock. 

A  voting  trust  agreement  has  been 


til  the  autumn.  The  management  westinghouse  engineers  arc  being  above  mentioned  group,  as  dredges  arranged  securing  adequate  per-, 

looked  for  a  gradual  improvement  ^corked  out.  and  acoonipanjing  po'wer  plants,  manent  Canadian  representation  both 

in  .sales  from  then  forward,  for  a  .  jq  addition  to  Neon  tubing,  this  shops  and  other  equipments  are  on  the  directorate  and  among  the 

>ear  or  so,  hy  vvhi(?h  time,  it  is  ex-  plant  will  continue  to  serve  adver-  completed  upon  the  property,  to  the  executive  officers  of  the  corporation, 
pected,  normal  couditions  would  pre-  timers  with  other  forms  of  display,  amount  nf  the  actual  cost  of  each  The  financial  group  also  agrees  not 
vail.  including  signs,  show  cards,  etc.  unit  as  completed,  which  cost  shall  to  sell  any  of  their  personal  holdings 

The  company,  vvliich  has  lo  buy  Ade(]uate  nation-wide  facilities  for  include  no  profit  to  them.  With  the  of  common  stock  for  five  years.  Fur- 
goods  from  all  parts  of  tlie  world,  (he  sales  and  servicing  of  our  pro-  dcbeiiluros  tbe  group  is  fo  receive  thermore.  they  agree,  if  the  proposal 
to  nieel  Hie  requirement.?  ol  the  ducts  Iiave  lieen  arranged  for  class  "B”  common  stock  as  follovx's;  is  consummated,  to  offer  to  MoLeod 
public  iu  (lie  wide  variety,  of  uicr-  throtiglt  the  Gould-Baird  company  I,(100,00()  sliares  with  the  first  $590.-  River  Mining  Corporation  or  other 
chandise  it  liandics,  lias  carried  out  and  associated  companies  in  all  1)0(1;  700,000  sliares  with  the  second  Canadian  mining  properties  which 
pliins  lo  (uii'cbase  iiuicli  more  spar-  principal  cities  tliriinghout  Canada.”  $500,000;  500.000  shares  with  the  may  be  examined  and  approved,  de- 


FIRESTONE  bow  olTers  you 
•  tire  with  two  extra  plica 
tinder  the  tread  at  no 
extra  cost!  Think  of  it — added 
strength,  safety  and  mileage 
at  the  same  cost  of  ordinary 
tires.  No  other  tire  ran  offer 
you  this  feature  which  gives 
26%  extra  protection  against 
punctures  and  blowouts,  and 
assures  safety  at  any  speed. 

In  addition,  only  Firestone 
Tires  are  Gum-Dipped  to  give 
58%  more  flexing  life  to  the 
cords  and  make  the  tire  body 
tougher  and  stronger.  Only 
Firestone  Tires  have  the 
Scientifically  Designed,  quiet 
running  non-skid  tread  which 
gives  26%  more  wear  with 
added  traction  and  safety. 

These  three  featureo— «xclusive 
with  Firestone — are  balanced 
constructed  to  give  25  to  40% 
longer  tire  life — at  no  extra 
coat.  And,  in  addition,  the 
materials  and  workmanship  in 
every  High  Speed  Tire  are 
guaranteed  for  the  life  of  the 
tire. 

There*#  ■  Firestone  Dealer 
conveniently  located  near  you. 
Drive  In  today  and  see  for 
yourself  the  Extra  Values  in 
firestone  Tires. 


ms 


Oldfield  Tires 
at  Lower  Prices 

Two  extra  cord  plies  under  the 
tread,  gum-dipped  cord  li(?dv 
and  a  deep,  tough  tread  rnaka 
Oldfield  Tires  equal  ail  stand¬ 
ard  lines,  vet  you  can  buy 
Oldfields  for  approxuuatcly 
20%  less. 


ingly  Hii.?  spring.  ’I'his  i.s  due  in  | 


third  $500,000:  400,000  shares  with  cision  as  to  acceptance  of  such  prop- 


(lari  to  .sub-normal  deniand  from  t’O-OI’EK.VTIVK  I’At'RIMi  l’l,.\XTS  (ho  fourth  .$500,000:  400,000  shares  erties  resting  entirely  with  ("anadian 
the  pulilic  and  iu  iiarl  to  Hie  con-l  Toronto. — Six  districts  iu  Ontario  |  wiHi  the  fifth  $500,000.  The  finan-  directors.  The  proposals  are  made 
stantly  clianging  cost  factor  I'^x-lare  at  present  con.sidering  the  or-H-ial  group  expres.ses  the  belief  that  as  a  result  of  discussions  with  and 
change  disjiarilic'.?  as  well  as  tariff.?;  gani'/.atioii  of  co-operaiivc  pork|vviih  the  expenditure  of  $2,500,000.  approval  of  holders  of  substantial 
now  enter  tlie  picture  as  never  be-  (lacking  plant.?,  according  lo  Dr  . 1. 1  providing  tlie  property  proves  tip  blocks  of  securities  of  the  corpora- 
fore.  IB.  Reynolds,  of  the  Queen  City.  values  warranting  such  investments,  tion. 


W tvBw  Vata*  af  Flrattataa,  realuring  Lawrenca  TibbeU.  Oa  lha 
ajemacre  ,1,  Maaday  araalng  a»er  th*  NBC  Nalvork. 
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*  1  * _  anti  thf!  improved  sentiment  notv  m  I'Milrnco."— Jaimar.v  X_T  ^1 

^1111^5  ;  ’'’tIic  Financial  Times  does  not  doubt  the  sinceiity  ot  JTIO  W  tlllC 

M  <  I  Pttfpt’se  wl^ich  actuated  those  responsible  for  the  policy 

'ThtTiontrc*  Vu.tTuii  bu’bli.hi”*  Complin*  | ;  whicl)  has  been  followed,  and  is  being  followed.  But  it  r>r 

Limited.  i  Would  again  point  out  the  undesirability  and  danger  ot  -L  V.^ V 

-  —  '  _  'i  artificial  conditions,  and  would  sugge.^t  that  little  can 

R.  EMMET  COX  •**•*"'  **  1  be  gained  now  in  further  diverting  from  the  stock  ex- 

DAVID  BURNSIDE  •  *  *  *  *  * |  change  the  business  being  readily  transacted  Ihroughj  Ottriwa, —  ^Vltli  Conservatives  lak- 

J  W  TYSON  -  •  rditor-in-Chief  and  Managing  Editor  'aiiousothci  channels.  In,.-’  ,i  n()t-.-.o-liaril-a.s-M  f-cxpcctcil  at- 

A  r'  VV  young . New*  Editor  - - - - - I.ihcr.ils  .-..iinflly  dcclar- 

R.'  r.  . . Toronto  Editor;  ..pj^h  and  FiesK." 


How  the  Rhodes’  Budget  Was 
Received  at  Ottawa 


.  •  •  President  | 

General  Manager  | 


•  Toronto  Editor 


OtltiWii  Uutrriii  The  Kinancial  Time* 

Ottawa, — tvitli  Conservatives  talc- )  Int csi jiafum  reveals  that  a  ta.vpar- 1  force  from  1015  to  1020.  British 
fiu’  ,1  n()t-„,.h  irii- ts-«e-evm>i  tcti  it- I ‘‘r  has  .leliltei ;itel\  iiiiiler.Mafcfl  lii.s  ,  and  foreign  companies,  not  so  au- 
.  ,  ,  .,1,1  11  j  1  I  inrunic.  ilin  amniiiii  of  iucoiiic  not  thori/.rd  but  niaintaluing  deposits 

■  I  t:  -ind  Irihcr.ils  ituindly  j jp  ,iotililc  tlie  i  with  the  Uominiou,  will  also  be  as- 

iiig  it  to  lie  the  1110:1  liisiif  litxaiion  j  ;,n,o,|n(  ;i,„|  u,,.  (ji^  asses.sed  llierc- ;  scssed  of  net  prciniunis  receiv- 
I'l  t  aiiadiaii  lii.story.  Parliameiif  Hill's!, ,p  (  |n-t  (|»t,',p;toe  of  the  Iii,\pa3cr  |  cd  in  Canada.  Canadian  pulicy- 

learfioii  to  the  Khodcs  Inidpot.  de-  .vj||  pnt  avoid  the  tax  penalty.  :  holders  who  insure  their  property 

livort’d  on  \Vcdn»’.  tiay,  was  aJniost  |  '•Tin.'  chanacs  In  the  exemptions  j  jn  Canada  with  compa,nip.s  other 
purely  poljtir.il.  land  in  the  rale.-,  of  tax  payable  will  :tfian  those  mentioned  above,  will  be 

To  r.'iise  the  S.'ie.'uai.oPil  exdra  rr'-j-jppiy  p,  inionieK  of  1031.  |  charged  a  ta.x  of  loCy,  of  the  gro.ss 

venue  needed  to  hahince  the  1033  •■'I  he  sale.s  tax  will  he  increased ,  premiums  paja.ble  on  such  iunur- 


f-  r  -.a.  ss on  .  v«r-  St  75  for  T'HE  federal  budget  represents  a  continuation  of  the  '^■'c'inn  to  the  Khodca  l.iidget  de-  .vj||  „nt  avoid  the  tax  penalty.  !  holders  who  insu 
In%r'r,  Britain  t.s*.  .  y..r;  V.  tor  .i*  1  pol.ry  of  placing  an  increasing  burdcii  of  ta.vation  Oil  '  T'"'  ;;l»->n«es  in  the  exemptions  j  in  Canada  with 

month*  In  the  United  siatei.  $3.50  •  y^ar;  $2-00  lot  ^  ^  |  111  Iht'  rate.-.  i»f  tnx  pavable  Will  ,  tfian  thoso  moatio 

lix  monih*  Koreien  Sub*cription»,  $s.oo  a  year;  $3.00 1  business.  1  his  wa.'  hardly  a  matter  loi  .''111  pi  ise.  1  To  r.'iise  the  .s.'i.i.'iiiii.opii  extra  re-j-ippiy  til  inconieK  of  1031.  -charged  a  tax  of 

lor  aix  'Levies  on  corporations  can  be  collerteil  with  a  mini-  '’cniie  needed  to  Iialance  the  1033  •■'iiu>  sales  tax  will  he  increased !  premiums  paja.bl 

ADVERTISINC.  Rate  Cards  on  application  at  all  our  »<“«»{  nium  of  effort,  alid  expen.se.  Heside.s.  it  IS  good  polil ics  Rht-ile.-.  ill  tile  view  ot  ,  pv  Some  additional  revenue  anee.  ' 

rARrr  'rDDRV"4.'"’  Flnum.V-^^^  *  '  *»  big  bu.sine.ss  rather  than  individuals.  In  'lu' ^  '’'m.rrTn7V.\-r  i t'heques,  pro- 

CABLE  ADDRESS.  Finumt*  ,  w  L .  Code  ^  1,  ^  *  *i  nijiiv  i  \  (  r>  .i\ .iiinhu- .'-olirro  ot  oxompt  and  par-  missory  notes,  rnonev  orders,  etc., 

HLAt)  OKHCL:  Moniraai.  Lanc.af.r  0281.  All  D.part- ,  p.ng  mn,  ol  coufse,  the  ellcct  IS  to  add  to  the  cosi,tit.n.  r„  raising  the  sales  tax-  to  sixifiaiiy  exempt  list,  in  the  case  of  a  will  be  increased.  The  pre.sent  rate 

.  B-»....nt.fiva  R  V  !  productioD.  ciifb  turnovef,  reduce  profits,  strangle  per  cent,  and  the  import  tax  to  throe  j  nmnber  of  articles  not  primary  pro-  gs  two  cents  for  each  instrument  ex- 

Rmonhou«  rhonr..  Elgin  ...Si.l,  u„l  th..  o..,«m..n.tx,  nnrt  I”''  >  .  ht:  waS  eonsidored  tO  haveL,„..,«  j,  is  believed  .should,  eeedine  *3  tfO  The  new  r.ste  will 


in  r.'Miadian  history.  T'nrlianiciit  lliirs! 


Rittrnhouse  Phon*i,  Elgin  2465-2466.  |  Ihc  businCa^.s '  Operations  which  aid  the  commnnity  and ;  ^  i*h"  r  *  t  tli 

WESTERN  REPRESENTATIVE  Geo.  D.  Gittu»,  143  Vnneou-  jnercaSO  uncmplovnient.  But  politicians  couhi  hardly  t  ” 

vor  Hotel.  Vancouver,  B.C.  ,  .  .  a.t-  .^un.nn.s  ui  iiu>t  ..oiirttJ'.  |  p, 

LONDON.  FNG-  05  nisbopgate,  E.  C.  2.  D.viei  A  Co.,  Rep- '  ^e  r.xpected  to  look  SO  far  ahead.  And  they  would  stdl.  tlu-re  \va>  nol.hiiiff  in  the  bud- | 
rcscntaiive*.  *  ;  probably  not  continue  long;  in  power  (if  they  were  in  ;-*‘t  "hioli  has  nr»f  boon  prodictetl. 

- - - - - fart  over  rlertedi  if  thev  took  such  a  bnsinesx^-like  'rho  h.-nr*  -Tijrlied  Ihc  .nontbly  i 

Deeoferf  to  the  tnferMT.*  o/  the  inventing  public  tn  y,rx..  .,f  national  finance  and  the  management  of  public  hor7AVuie'7n''’the  ‘‘."7  vr7''h7  ' 
hrlirf  that  the  ronfidevee  of  capital  iS  esnenttal  tr>  the  i  ^  \  ,  L  „  ,,,  I'lsi  ,vr,ii  h.is 

stnh  Ufi,  of  fwanre,  the-  profipeHty  of  induniry  and  the  affairs.  It  has  been  said  that  tt  us  much  more  .liflicult  fallen  f.nr  short,  ot  iTemier  Rennctt 


t  rent.,  he  was  eonsidored  to  huve  |  whicli  if.  is  believed  should,  ceedin^  $5.00.  The  new  rate  will 

•nc  til  the  limit  of  the  revenue  pos-  j  uniior  prexsenl  conditions,  carry  a  I  bo  throe  cents  over  $5  to  $100,  and 
'•I'li*’^!  *'*  .■•oiircc!:.  'proportionate  share  of  the  tax  bur- 1  on  insfrumenta  over  $100,  six  cents, 

still  there  w  a.' noi.hing  in  the  bud- 1  •I'j,,,  r|,|f,f  nenis  to  bo  taken  |  The  tax  of  109f,  minimum  25  cents, 

‘t  wliieli  has  not  been  predicted.  f,.pp|  dp,  cxonipt  list  .are  haker.s' '  en  sleeping  car  tickets  and  of  10 


development  of  our  rrsoureex. 


MO.VTKK.-VL.  KfilD.AY,  APRIL  15,  1932.  '  The  policy  or  habit  of  the  government  m  looking  to  mates  of  what  he  exneeied ’the  new  '  sunjeet  lo  iiie  .-vaies  lax. :  measure  wm  ne  exicnacd  to  meiiiiie 

- — —  - - - —  -  .»<*«  <.-«  c,e„ ,«o  i  .ev-i 

The  Grov.-inK  Voice  of  the  Tax-Payera.  •“‘r'*' .f, fe"'”'  •“„™  “'I?  ilweN  WCeed  }?Z.OOO.OOO 

public  utility  corporations  as  compared  with  competi- ^  taxes  coiitinned  ’"iported  info  Canada  will  be  in-  posed  to  the  bpecial  ^^a^  Revenue  - 

IT  appeals  to  us  as  a  splendid  thing  that  Premier  tive  public  owner"'iip  enterprises.  As  pointed  out  by!  This  .save  a  total  irt  .$310,100,000.  He  connection  with  the  stock  _ 

Bennett  should  have  called  a  conference  with  re-  j,  s.  Norris,  vice-president  and  managing  director  of  then  gave  a  lump  estimate  of  $55,-  7’'"  a  ' 

,  .  J  .  ^  .  .  nnn  000  new  revenue  from  the  -iddi  't^ms  passed  at  tho  last  sesstOH  w.as  ent  exemption  for  inter-dealer  trans-  as  rate  mereasp'?  evnenses  etc  to 

prescntatives  of  the  nine  provincial  governments,  and  Montreal  Light.  Heat  &  Power,  Consolidated,  no  at-  not  put  into  effect  by  proclamation  actions  in  bonds  is  to  be  repealed  the  public  i7sucl7a  mann7^Lat^ 

it  is  to  be  hoped  that  when  he  declared  at  the  con-  '  tempt  has  been  made  in  the  budget  to  equalize  the  j-,,p  pj,  yp^iy-s  „p.  as  provided  by  the  statute,  owing  to  and  a  regulation  substituted  which  people  will  be  fully  acquaintoil  w  ith 

elusion  ot  deliberations  that  "there  had  been  a  full  burden  of  taxation  throughout  the  co-ontrj'  instead  o  orations  was  announced  as  $51,024.- ' oyer  the  jurisdiction  of  |  will  ensure  the  application  of  tho  ipe  facts. 

discussion  of  our  problems  with  very  satlsfaetorv  re- :  increasing  the  rate  of  the  distributing  corporation  in-  ofni  hut  if  capital  expenditures,  in- 1  t^e  Dominion  and  proxinccs  in  the  tax  in  all  transactions  except  where  With  a  carefully  prepared  founda- 

sults  '  ho  had  in  mind  among  other  things  TAXA-icome  tax  bv  means  of  wh-ch  customers  of  privately  C.N.R.'s  toll,  .and  such  |  matter  of  insurance.  It  is  now  dealers  in  securities  are  acting  as  tlon  utilities  can  more  readily  offer 

suits,  nc  nao  in  mino.  among  oiner  imng..  i.-xx/x  i  come  tax  by  means  or  wmeu  customers  or  pii.a.Liy  ,  ^  evnenditures  as  the  wheat  I  proposed,  under  the  Special  A\ar  purchasing  agents  for  clients.  securities  to  their  riistoniers— in  ef 

TION— although  It  is  pretty  difficult  to  see  just  how ;  owned  utilities  are  mulcted  for  the  benefit  of  publicly  bonus  and  relief  are  all  added,  the  j  impose  a  tax  of  ‘‘The  sales  tax  changes  come  into  fe^t,  take  the  public  into  "partner- 

the  deliberations  on  if.s  question  could  have  been  at-  owned  utility  customers.  :  total  i.s  brought  clo.'c  to  $220.00u.f>oo.  |  “et  premiums  of  insurance  com- 1  force  iimnediately;  the  st.amp  tax  on  ship.  The  .success  a  utility  exiieri- 


■>ent  into  business. 


a  business-like  who  have  .-tiidied  the  .nonthly  i  m,,)  pips,  lard  eompiound.  and  conl.s  on  eaeh  parlor  ear  tieket.  xvill  j 

?ment  of  public  h777AVune  7n'  77r  Ti7  '  :uf1..Manre.s  made  from  ani-|be  re-cnarted.  The  ta.\  on  cablej 

irvix.iit  4.11  ”•*'  lunl  nr  vr^rtahlo  stearino  or  oil.  ico'and  telegraphic  messages  will  also! 

1  moll  III.  a  en  .ar  short  ot  iTemiet  Bennett  jn-oeessed  milk  foods  and,  be  re-enacted,  but  the  rate,  will  now 

to  introduce  husine.s.s  into  the  government  than  it  m  cxpeetations  "‘cre  iii  no  way  t-ur- i  (1,810.01.8  Items!  be  five  cents  for  each  message  cost- 

.’"vr'  ni  "7'^  the  hiidgof  .announced,  j  u.sual  coverings  forjing  more  than  fifteen  rents,  and  the 

it  m  looking  to  niaies  of7-7at''77x7eet77  be7ew^  subject  to  the  .sales  tax.:  measure  will  be  extended  to  include 

te  clear  m  the  "ax.Uio^  J  7eld  He77ted  \t  rev- i  telephone  calls  at  the 
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discussion  of  our  problems  with  ve.r^'  i?atisfaotor\  re- '  increasing  the  rate  of  the  distributing  corporation  in-  but  if  capital  expenditures,  in- 1  ^  proMnccs  in  me  rax  in  aii  iransacTions  except  wnere  With  a  carefully  prepared  foundti- 

suits  he  had  in  mind  among  other  things  TAXA-icomc  tax  bv  means  of  wh-ch  customers  of  pnvatelv  r.N.R.'.s  toll,  .and  such  |  matter  of  insurance.  ft  is  now  dealers  in  securities  are  acting  as  tfon  utilities  can  more  readily  offer 

suits,  nc  nail  in  mina.  among  oiner  imng..  i.-xx/x  i  come  tax  by  means  of  wmeu  customers  or  pii.a.Liy  ,  ^  eynenditures  as  the  wheat  I  proposed,  under  the  Special  A\ar  purchasing  agents  for  clients.  securities  to  their  riistomers— m  ef 

TION— although  It  is  pretty  difficult  to  .see  just  how ;  owned  utilities  are  mulcted  for  the  benefit  of  publicly  ponus  and  relief  are  all  added,  the  j  impose  a  tax  of  1%  “The  sales  tax  changes  come  into  fept^_  take  the  public  into  "partner- 

the  deliberations  on  if.s  question  could  have  been  at-  owned  utility  customers.  :  total  i.s  brought  clo.'o  to  $220.00u.f>oo.  |  premiums  of  insurance  com- 1  force  immediately;  the  st.amp  tax  on  ship.  The  .success  a  utility  expcri- 

tended  with  "verv  satisfactory  rcs’alts.'  from  the,  The  people  of  Quebec  in  general  and  the  citizens  of '  The  increase  in  debt,  exclusive  of  |  authorized  to  transact  busi-  ch^ues,  telegraphic  and  telephone  ences  in  selling  sound  issues  in  the 

standpoint  of  the  tax-payers.  i  ''’r^n^dla^l'yxpS'i'iu’res  are  he-  i  of  7"a*nada“7tr°7h7n7ife."7irrine  1  ro'e^^olur  in"  0^-33  7f  K  7di7r7'  tho^  fonUdeSce  "ind 


I  Montreal  in  particular,  having,  as  a  matter  of  policy, 


the  <’..\.R..  1.8  $1  l!i,.5ii.>.iifH). 

Controllahle  expenditures  are  he 


can  be  assumed  that,  as  politic.s  would  be  in  the  favored  corporation  development  of  water  power  re-  py' ^u  per  rent,  for  the  fiscal  '  =*“'5  f-^rm  mutual.  This  tax  was  in  2ud. 


background  (if  not  in  the  foreground!  of  this  con-  .-ources.  have  a  special  grievance  against  the  govern-  ye.T  '.-tarting  .April  1.  Mr.  Rhodes  _ _ _ _ _  |  If  tho  management  is  unable  to  dis- 

ference.  there  would  be  a  great  deal  said  about  im-  meat  in  this  connection  Montreal  Power  Consolidated  said.  This  is  surely  a  reduction  /"Yl  /  •  f  *•  •  sound  issues,  it  only  ion  ni- 

emploiTuent  relief— more,  in  fact,  about  spending  nion- 1  jijone.  iti  the  vear  1930.  paid  over  $1,000,000  in  the  ''  hif  b  no  government  e.in  better  But  L^lCiSS  JLCSiSlCitlOfl  1/1  tflC  WT  CSt  ten  indicates  the  lack  of  eoiitideurc 

ry  rather  than  about  .saving  money.  But  there  is  a  fern,  of  federal  corporation  income  ta.x -^and  this,  ol  ^.^penditures  are  less  than  two-fifths  i  '  usuallv  'lets  as  a  7abilirin7  ,7,.e 

growing  realization  in  evidence,  even  among  those  in  course,  was  borne  eventually  by  the  company  s  cus-  of  the  total  annual  outlay.  The  un-  |  - -  I  against  hurried  or  uuwarraiTted  "ae- 

conlr<4  ot  governments,  that  it  may  be  better  politics ,  tnmers.  lindrt  the  budget,  the  situation  will  ho  rontrollable  e.xpenditures.  such  n.s  |  The  session  of  the  provincial  le,gi3-  tised  by  the  Brownlee  Government  tion  against  the  utilities  sen  iii,g  that 

in  the  future  to  curtail  rather  than  increase  e.xpen- '  farther  aggravated  for  the  current  year.  1  debt,  charges,  pensiono.  provincial  ,  lature  ran  true  to  torm  In  that  many  j''*  bound  to  detent  its  own  ends.  As  particular  section.  .Many  eotiipiin 

iliture^  i  If  ha.fl  been  indicated  that  because  of  the  .mveru  1 7,7  7' 7"  of  “o'-®  important  measures  7  '',‘'•'^'7  of  'o-'-'-i’io'’  ‘ho  ms  Imve  realized  this  in  the  past 

'"‘'mo.  It  had  been  indicated  mat  becau.'C  ot  tnc  ob'oni  iimii.  These  cannot  be  cut  a  penny.  _  .v  ^  xu  ■  •  x,.  .  ...  f'*fo  books  of  this  province  the  flow  !  ;md  are  t-akm-»  definite  stnv:  1,1  .h. 

Tlic  Canadian  Tax  Conference  of  the  Citizens’  Re- j  •,„'pt'.s  needs  for  revenue  the  situation  would  be  jus",!-  .Aciordinglj ,  while  the  cut  in  cxpen-i^ote  rushed  through  in  the  last  tew  pf  opf^idc  <-rcdit  for  farm  property  i  yj.!,,,,  {iouiid  public  relations 
::carch  Institute  of  Canada  is  making  a  wide  appeal  (itd  py  tax-ng  the  publiclv  owned  utilities  in  fintaeto  ditiires  of  $35.SOi'!.ui'iu  i.-  2'!  pet  cent,  i  days.  Income  taxation,  gas  eonser-  is  practically  dried  up.  Investors! 

to  tax-pavers  to  demand  of  spending  bodies  that  all  i  and  other  parts  of  the  country  on  the  same  basts  as  'l'  ;"''l™IIabie  figure  it  J^^mtant  change.s  in  Hie  will  not  place  their  money  111  rural  ,  .  “ 

■i.fjA'  ^  to  s.()  per  coiit.  ot  tho  tot.iTl.  i  Hcbf  A(ijUfttnn;nt  Act  utifj  olhor  Irtid-  vt*ntiirf*s  whon  iiiutiv  loci.^lotivr  ^^^p/vcfft*yn  nr 

new  and  increased  taxation,  which  may  be  fo-and  to  the,  private  corporations.  It  can  only  be  assumed  that  Reterring  t,.  the  predicted  .uirplus  mg  legi.slation  were  left  to  the  la.st  barriers  have  been  erected  to  pre- j  ,  i®  * 

lie  absolutely  ncce.ssary.  be  regarded  as  “emergency  the  government  decided  that  this  would  not  be  good  of  cm  ordinary  account  for'"f'ek.  Durin.g  the  session  75  bills  vent  rcpa.nnent  measures.  The  sit- j  Of  MlcmufcLCtllTing 

taxation'  The  appeal  which  is  introduced  with  the  politics.  1933.  Mr.  Rhode.s  said  that  "even  aj^Pre  given  royal  a.ssent,  and  it  is  nation  of  both  rural  and  urban  hor- |  _ 

inixxnotmn  '  Tt.x  ■  nrn  t.-x  ro-x.i  tViic "  r-nnrioxtex!  ceith  the.*  ’  .sUcht  Improvement  ill  price  levelsjsafc  to  x-iay  that  the  man  on  the  rowers  ha.s  also  been  made  more!  -n  .r 

7  '  J  .  I  ~  general  volume  of  business  .street  i,-  not  fiimiliar  with  the  pro-  acute  by  the  government’s  action  in!  Uttawa.  Ihc  Diiminioti  Buicau  of 

turther  injunction  Be  sure  to  act  on  it.  and  is  asj  |'>-inrr*ir<i  nf  f'nmmiininl-ir  lrl*>aci  would  be  reflected  immediately  iniviFi-ms  of  a  half-dozen  of  them,  pajnng  G-^'i  per  cent,  on  a  loan  ue- 1  concluded  an  iuicsti- 

follows: —  Lfungers  ui  lucaa.  returns  from  customs  ind  c.xn.se  I  The  session  ha.s  been  dis-  aotiafed  diirinc'  the  sps.sinn  :  miiiot,  into  tho  innoNsi.  m  ih.x  v..!. 


Calgary  Herald. 


!  2oo»l  will  etLioyed  by  that  coir  pan  > 

I  If  fho  management  ts  unable  to  dis¬ 
pose  of  sound  i.ssues,  it  only  too  of¬ 
ten  indicates  the  lack  of  coiifideuce 
I  in  the.  utility.  .A  wide  dislribiitina 
u.sually  acts  as  a.  stabilizing  issue, 
I  against  hurried  or  uuwarraiitcd  ac- 


taxation  '  The  appeal  which  is  introduced  with  the 
injunction  'Be  sure  to  read  this,"  concludes  -xath  thCj 
turther  injunction  "Be  sure  to  act  on  it."  and  is  as| 
follows: —  j 

Canadian.^  are  cieterniined  to  maintain  the  high 
credit  rating  of  their  Governments.  E'or  this 
'  reason  new  .and  increased  taxation  has  not  been 
subject  to  strong  protest  although  much  more  j 
might  have  been  done  by  way  of  cutting  gov¬ 
ernmental  expenditures  before  having  resort  to  j 

increased  taxation.  TAXPAYTIRS  SHOULD  j 

.NOW  HAVE  GOVERNMENTS  PLACE  THEM-  ! 

.‘JELVES  ON  RECORD  THAT  .ALL  NEW  .A.ND  | 
l.NCREASED  T.A.XATION  IS  EMERGENCY'  j 

TA.X.ATION  TO  BE  REMOVED  .AS  SOON  AS  | 
POSSIBLE  BEFORE  EXPENDITURES  .ARE 
“STEPPED  UP”  TO  KEEP  PACE  WITH  ANY  ! 
"V'ELVET  '.  Write  your  Mayor,  your  Provincial  | 
Premier  and  your  Member  of  Parliament  and  let  ; 
them  know  your  views,  and  have  your  friends,  4 

sour  hu:dness  as.sociates  and  your  trade  orgam-  ! 

zations  do  likesvise.  IT  TS  THE  INAHTICU-  I 
LATE  TAXPAY'ER  WHO  PAYS  AND  PAYS  ! 

AND  P.AYS. 

It,  i;  well  that  head.s  of  the  federal  as  well  as  of  the 
pr  J'.  incial.  municipal  and  other  spending  bodies  should 
I'to  nid  Ic  to  realize  just  what  lax-payers  are  thinking 
.u  there  limc-s. 


OCX  oix.T  I.I1.1I,  III.,  xxxuix  ...u  x.iio  iitwiiti  uii.s  uis-i  ni'cii  uiaae  more;  t-,  r 

.street  i,-  not  familiar  with  the  pro-  acute  by  the  government’s  action  in  Uttawa.— Ihc  Dominuui  Bureau  of 
I  visions  of  a  half-dozen  of  them,  pajnng  6'''4  per  cent,  on  a  loan  ue- 1 1"’^'  concluded  ,111  luvcsti- 


i  Oantrprs  of  Communistic  Ideas  would  be  reflected  immediately  in|visi<ins  of  a  half-dozen  of  them,  pajnng  G-^'i  per  cent,  on  a  loan  ue- 1  concluded  ;iii  iuicsti- 

)  ®  "  the  returns  from  custitms  ind  exei.-e  |  The  session  ha.s  been  dis-  goti.ited  <Iuring  the  session.  i  gatiou  into  the  increase  111  the  vi.,!- 

WHAT  would  be  in  effect  wholeiiale  confiscation  of  1  taxes  and  our  budget  position  would  tinguished  by  the  welcome  activity  The  menihcr.s  of  the  Icgisl.aturc  nine  of  manufactured  iirodticts  diir- 
pnvate  property  is  being  urged  bv  several  of  the  7'’  ’  the  main  opposition  groups,  the  have  failed  to  .ncet  the  acid  test  i  iug  the  period  1023-;!,  and  there  w  ill 

more  radical  orsramzations  in  Western' Canada  as  the  '■nf"''t"UfUely.  h-  roiitinued.  the  Liberals  ami  Conservatives.  The  ol  the  times.*  the  call  for  retrench- !  be  issued  shortly  a  ropurl  enil.odj 
more  rxidicai  organization,  m  e.tern  c  ana  la  as  t“«^  r.8timates  of  c.-tpenditure  on  which  !  sovernment  has  been  kept  strictly  tneiU.  and  their  e.xense  lies  in  the  Mng  ilie  resul’.s.  The  iiublieatiou 

1  way  out  of  the  present  difficulties  of  the  Prairie  farm-  pp  based  this  prediction  of  a  .oir-  on  the  defensive,  and  it  is  appar-  fact  that  they  have  not  been  siveii  i  satisfies  a  long-folt  need  for  :i 

I  or.'.  On  behalf  of  the  united  Farmer.s  of  Canada. '  plu.s  did  not  rover  the  special  ex-  ent  that  the  administration  i.s  lo.<ing  leadership  in  this  regard  by  the  .  measure  of  the  trend  of  the  phy  ieal 
i  Saskatchewan  Section  A  J.  Macaaiev.  president,  has  "“"t  relief  .prestige.  Its  incursions  into  class  Brownlee  Government.  The  ad- j  volume  of  manufaefuriug  pruiluetiou 

!  ,  .  ,  „  .  ,  r  “.u  .  .  ,  hor  the  indirect  liabilities  arising  1  legislation  have  met  serious  chal-  ministration  has  been  more  occupied  !  in  Canada  iu  recent  vears 

j  placed  before  Premier  .Anderson  of  that  province  a  r.N.It  .Xevertheless.  thcilengcc  The  report  of  the  provincial  wdth  the  prospects  of  mising  added  1  While  the  value  of  manufacturing 

;  scheme  which  is  in  part  as  follows: —  budget'.?  provi.sions  were,  in  the  gov- .  auditor  on  guarantees,  loans  and  revenue  than  with  effecting  all  |  production  has  been  made  available 

!  Create  an  economm  ad.iustmont  'ooard  which  oba  II  upon  ernment's  judgment,  "as  substantial' advances  pre.sented  early  in  the  possible  economies.  It  ha.s  not  in- j  through  the  annual  census  of  "manu- 

•  reque.-t  of  crcdiun-  or  debtor  take  an  inventory  of  farms  a  step  in  the  direction  of  providing  session  startled  the  laxptiyer  out  of  sisted  on  the  obvious  necessity  of  i  facturers  for  each  of  the  yea.  .s  from 

'an.i  home.'  m  towns.  va!!age.<  ajid  .jitie.-,  ;n  thus  pi oviino.  currently  for  every  government  re- i  his  indifference  to  what  class  gov-  reducing  the  membership  of  the  j  jpi;  i;)20  the  great  fluctuations 

land  pl.acc  a  \alnanoa  on  vrope.-i.es  lascd  ou  acLual  ix-.-t  spnnsibility  as  would  be  in  the  pub-;emment  really  mean.?  in  Alberta,  hou.se.  If  it  has  never  been  proven  j  jn  prices  during  this  periud  have 

:  an.l  production  \aluc.  ,  He  interest  to  make  effective  in  any  |  The  time  has  come  w*hen  the  huge  before,  the  present  session  has  de- 1  obscured  w  hat  is  from  ni  iny  points 

!  Grant  the  board  authority  to  d.iflafc  mdcbtrdnc.ss 'one  year  under  e.vi^t.iag  conditions." :  hill  for  partisan  expenditure  must  monstrated  that  a  legislature  of!of\icw  the  most  unportant  subject 

,  agnin-'t  prorwrty  to  a  pa--ity  with  the  value  of  holdings  1  His  explauatious  ot  the  new  la.xes  ,  be  faced.  sixty-three  Tnembers  i.s  not  needed  j  invc.stigatiou  in  this  field  -  the 

'as  arrived  at  by  the  board  .and  aLj  the  power  to  make  a  follow  :  I  H  becaqjo  generally  evident  dur-  to  admint.?ter  the  affairs  of  a  prov-  ‘  ,„-,n,ii-,,  i.'.rin- 


:  legal  and  binding  adju-stment  when  .-uch  ad.ius’nien*  has'  'n,  ‘s  proposed  to  raise  the  r;ue 

i  r>'  en  agreed  to  by  the  debtor  and  two-lbird-.  of  tli.-.  "t  ta.xatiou  f*n  incomes  ni  corpora- 
i  c.’-c'litor.s.  Hons  and  ioinl  .?tock  comiianies  to 

I  When  p:opcr  valuation  ha.,  boon  arrived  ut  th-  provin-  U'*  .  to  take  effect  in  tlu'  11i31  t.axa- 

I  cial  government  shall  provide  for  tho  is.-uc  of  bonds  l.“;ar-  Hbu  period.  I  ndcr  the  .Art  at  pres- 

I  ing  mtcre.'t  no'  exceeding  4c{,  per  annum,  .sufficiem  to  ent.  a  cor(, oration  who:so  financial 
pay  all  indcbi<>dnr!-s  a'  .dotcrmin.  d  l  y  thr  adim'tinent  .  >ear  is  not  c  oincident  w  ith  the  eal- 

board  Creditors  to  be  require;!  to  u' cep'  .-neb  I'ond.s  end.s r  .i ear  is  a llowed  until  .April  3i!tb 


of  ta.xatiou  on  incomes  ni  corpora- I  when  carried  to  the  lengths  prae-  700,000. 

Hons  and  ioinl  .etock  comiianies  to  '  - - — — ■  — —  .  - 

11'- .  to  lake  effect  in  the  1031  t.axa-  '  w  n  t  f  r%  1  •  n 

r  '.'.".“....Sr  Public  Relations  a  Prime 


at  their  far. 


in  full  settlcinrip  of  thiir  cla.m- 


Title  to  aJI  pr.'prii;'-;;  dealt  wi'h  ai  o'.irliiied  in  r.ara-  H  is  prop 


”i.s"a!u'.7e77i'tii"7wH  .bdii  |  NecBssity  of  Utility  Companies  |  “"Agam,  it  m  of  ti..;  highest  import- 

owing  year  to  pay  the  ta.x.  ' - - - —  I  ''7"  n'lantity  of  production 

O'cd  lo  amend  tiio  .Act  to  (  An  eminent  public  utility  author- ,  many  instances,  be  built  complete- !  7.‘'  ,',"'.'’77!. 7', 

.-iicb  cases  for  tb,-  rcturu  ity  has  expre.ssed  the  view  that  the  ly  equipped  with  eb'ctrically  opcr-jx^.i  population, 

:ind  paymi-nf  of  llic  tax ,  .\ortb  Atnericau  conliuent  use.s  more  ated  machinerv.  ,  ,,  “  V  ''  "  !’* 


of  the  following  year  to  p.iy  the  tax.  | 


quantity  tends  to  increase  froiii  year 
to  year.  For  il  is.  after  till,  ilie 
qiianlily  lathcr  tluiri  Hie  value  of 
production  iliat  satisfies  buia.iu 
needs. 

Again,  it  is  of  the  liigliest  import¬ 
ance  Hull  the  onantity  of  production 
shall  incieaso  tit  tt  more  itipnl  rtitc 


bo  ma  le  to  reaJize  just  wLat  lax-payers  arc  thinking  graph.?  1.  'J  an  i  .-ball  ijo  vested  tor  all  'imc  in  the  provnic  in  .-ueh  ctises  for  the  return  ity  has  expressed  Hie  view  that  the 
ti  'hc'  C  lim-'  '  gov.  rum  nt,  and  oc^upam.?  of  sm  b  pror''  rti-s  .-hall  I..'  of  income  ;ind  payment  of  Hie  tax ,  .\orth  Atnericau  conliuent  use.s  more 

'given  perp' ruai  ti.-<  !ea_.;,  tliu;  cii.  ur.ng  sccunty  ,,f' within  four  months  from  Hie  close  I  dectrirify  than  any  other.  Figures; 

-  — - — . — -  ;  l,  nure.  of  Ihc  tisca'  period.  This  will  have!  on  world  electric  power  consiinkp-' 

,  T  •  »*  t  Ki  '  'I'here  i.s  wide  sympathy  throughout  Canada  for  the  the  effect  of  accelerating  t.lui  eollec- 

Upen  frading  m  Montreal  Now.  \ve?teru  farmer.s  in  their  diffiriiUie.s.-but  it  might  V.'’'  7""  .'7''^;  '-orpora- 

^  .  tions  whose  fiscal  periods  do  not  einl 

LTHOFtHI  there  ha.s  been  no  change  announced  well  be  questioned  whether  those  difficulUcs  are  great-  cjiundar  yea:'.  A  further 

-  Y  py  HP'  Mont  real  istock  Exchange  in  its  policy  er  than  those  of  some  other  sections  of  the  commun-  amendment  to  the  inco.ni  War  Tax 

ot  gradually  eliminating  pegged  prices  and  restoring  ity.  The  attitude  of  business  and  finance  towards  the..Yf''  '■.dll  repeal  tho.  i.rnvi'ions  lelat- 
Hic  to  be  de.-ired  operation  of  the  law  of  supply  and  j  VA'e.st  has  been  r  onsistently  e.xeniplified  by  the  inorl-  r7'i77f  7' 77 Va^oii  personal 

demand,  dcvclr.pnieul;-  of  the  last  week  have  been  such'  gage  loaning  cotnpanie.s,  the  irnplenicnl  coinpanie.':  ^nd  i,  ,...  propo,-:erl  to  repeal  the 

a.-  I'l  c.stabli.'li  a  genera!  i  ondUion  of  open  ti.iding  at  other  institution.,  which  have.  c.\ercise.d  the  gretitcst  j  dr.luction  ot  2nc;  now  iillowed  from 
cinen'  market  price.?  Following  the  establGhment  leniency  lu  regard  to  obligations  due  them.  the  tax  pavable  under  Hie  c.?fah’1sh- 

ol  connect  1, on.-'  between  the  bond  trading  'lepartments  -‘^ny  :.U(,'h  proposal  a:?  that  pul  before  the  premtet  ,'|j7^i'x7G'7-u7nc7d7ig  co^'^r.a^n^’, 

•  d  v.'u'ioi;,-;  meut  linuse.s  for  the  transaction  nt  of  Sa.?katche wan  '.vouid,  ol  course,  ordy  aggi'uvate  the  lecciiii  of  net  income  in  cxces.i 

o.'cr-ihe-iouide r  hicine.ss  and  the  employment  of  sub-  p.rescnt  difficulties.  Even  Ihoiigli  n  were  leasiblo  to  <,(  X'.,('ii'iii  n:il  be  required  to  pay  a 

I'li'iric.  i".,'  a  :iuniber  of  member?  jf  the  stock  ex-  confiscate  a  certain  amount  oi',apital.  the  relief  vvouPi  the.  .amount  of 

(hinge,  (dhei  member;-,  of  the  ex'ihangc  have  organ-  he  temporary  an*!  wouhi  be  foUowe.i  by  more  .severe  „t.,ro 


„  ,  better  off  iu  the  future  than  m  Hie 

New  t  «|Htal  Keqinretl.  |  pre.sent. 

To  proceed  adequately  witli  the;  'riio  tables  of  this  lejioit  show 


I'li'iric.  I  a  :'i'iniher  of  member?  '.if  the  stock  ex- 
(  h  nge,  (dhei  member;-,  of  the  ex'ihangc  have  organ¬ 
ized  ..lU  arran,',.  merit  fop  ii'.ading  and  tleanng  at  cui- 

lefl'  ''.'Sir''.*  mire.-:. 

iu!‘  I'.eogniz.ng  the  de;orabihty  of  filing  prices 
originally.  »o  soiicii  t!ic  .-hock  which  followed  Great 
F.n'ain.  :u  ren.?ion  of  the  gold  standard.  The  Pin¬ 


ed  .Schedule,  (d  rates.  In  addition, 

til  t.ixr>rivcr.(  including  corporations,  i  " ,  ,  ,  ■  •  ,  •  I  ""f  j  f'anadian  nianuf.o'tiu  cd  )ii  odiici;; 

in  'cccm'ii  of  nei  income  in  cxcesr|  4  he  w  ork  which  is  hciu.g  done  in ;  also  of  uscr.s  of  electric  service.  This  |  ,(\n  increase  of  M'c.  m  n,, 

(.f  3-.  uni,  w:il  he  required  t,>  pav  a  tf^^ibarch.  looking  toward  the  appli- ‘  hring.s  up  the  siihjcd  of  sound  puh- 1  "drink  and  toha-  co  '  groin,.  M  d',. 
?tirch;, r-c  of  of  tlio.  aimfUDi'  of  i ''afion  of  electricity  in  varioms  forms,  lie  relations  hetween  public  utilities!  in  the  "vefiidcs  am!  vcRs.d;-,'  group 
tav  f,ti,f.r\vi.-e  p,ivah!e  '  j  to  the  prtKluet  ton  of  food  is  far  more  J  and  commupiHc.s.  Many  points  mu.st '  ai'  compared  '(uh  an  no  I'cjme  of 

“Th.'  i,cr?oiia!  e.'veniptioii.  w do  re  *han  generally  supposed.  |  be  considered  in  Hii.s  connection,  only  21. 1H,  -j,,  the  "f,rod  '  urmiri  .uc. 

ret>doic  .H-:  opu,  w  ill  he  reduced  to  -''""♦her  field  that  Icnd.s  if.splf  to  The  first,  and  prohablv  Hm  foremost '  some  of  the  out;  l.imliiig  Icat^ir. rc- 


quanmie.s  i.n.it  win  mast,  me  prc-s-iipf,  (yt-jj  d,,.  piectric  power  pro- !  duel  1011  Is  indi'ed  rema rk  ilile  I'-iri 
en.  I'onsumptmu  total  seem  small  ,n !  ,,  raise  this  money,  it  Villlof  ,hh‘  H,cr77  77  7 '  a  ris.' 

<  onipa.n.?on.  fat.ilc  .1.  R  I  immins  .and ,  also  he  upccs.sa>ry  for  them  to  con-  m  the  .standard  ot  liv  ing,  and  pari 

o..  lu  Lieu  upintlily  husincsa  let-  j,,antly  increa.se  and  .strongtheu  the  ho  the  increased  demand  .ihro.id  for 

.  ,  ,  I  confidence  not  only  of  investors,  hut  f'anadian  niarnif.ictiued  lucdip  i;; 

The  work  which  is  hciu.g  done  in ;  also  of  uscr.s  of  elcctrii-  service.  This  .An  iiirreasc  of  M 'o  in  tin 


hani.'hip?  in  the  future,  be.  au;.c  ■.apital  w'-iuld  leave  || 


mirr;.  the  roiintry  ipcrhap.s  never  to  rotU'-T!*.  Waruing  as 

niz  ng  the  i'le;orabihty  of  living  prices  to  Hie  consequ<  n,'p  •  ha:;  li^fn  given  to  the  f,rov incia! 
colter,  t!ic  .-hock  which  frdlowcd  Great  legislatures  t,v  representatives  of  the  loan  .ornpanics 
en.-i-n  of  the  gold  jtardard.  The  Pin-  They  have  the  support  of  rmf  ,A  rj  dark,  head  of 


ii'incii!  itu'?:  ha:-  rcpeatediv  pomter]  out  that  the  law  the  Dep.artinent  of  Fconomtr-  "t  I'niversity  of  Mam-  .  ,  .  .  .  .  , 

■  r  oeoi,.  r,,i  C...  .r- I  ,  o-i-i  Inn  n  hn  .  n  nn,..  ri  toPa  w  hr.  fipc  la  TP?  f  h  s  t  Com  Ol  1 1  sm' '  n  d  vusi  Pie  n  1  .  .f  •' 1  r  m .  $1.2""  iiistPad  of  t'dt,.  I'll!:?  VV  i  1 1  ,  nic  u  to  of  1 1  vu  tig,  fio  w  oo  1  .V  bp  I  p  g  Iti  -  educat  I  oo  of  t  lip  pii  b  1  ic  tu  Hic  f  UH  d.'i- !  Ola  h  ,i  for  r'anadian  sugar,  hiitiri 

.  PI  \  V.  .  »..i.  i<l  c<  j.J  no  In,,  b-  ignorel,  that.  -  '  -  P  •  ■  ?•  hiin.g  the  exemption  Into  .-ontorniitv ;  trodueed,  may  be  expected  to  he-j  mentals  of  the  utility  husiiiess;  and  cheese,  bacon  and  luims  AnoHo  i 

H.  wa;  ptim.jrpv  the  tunction  of  the  .stock  exchange  er.-,  debts  would  end  m  confution  and  would  roult  tn,^^,^,j^  ,1^^.  y  ^\ct  a,  ii  mended  i  eonie  general  in  the  not  too  distant;  f2)  complete  and  satisfactory  ser-  striking  feature  u?  the  increase  --i 

to  prowie  ,j  market,  and  that  the  i-ontinuaticn  of  con- ,  more  h-arni  than  good.  in  I'ri.l  j  future  Housework  is  made  easier  I  vice  to  the  public.  121  IG  m  dp?  output  of  fruit  and 

Htillt'd  pr.i  c.-  p'.'ght  he  at'ended  with  more  serious'  tkinfiscation  of  p-rivate  property  in  Pusia  has  not,  “Ihc  pcnaltv  provi.sion  in  Hie  In-j  when  carried  on  b,v  electrically  op- j  Too  much  stress  cannot  be  placed  ve,getablc  preparations  in  Fanoda. 

.  .  ,  «  I  .  f  _  11  ...u  1  4u  come  A\'.ar  Tax  .Art  will  he  amended  I  erated  equipment  k’or  this  rea-'upon  the  vital  importance  of  pre-  - - - 

'  risto’jencc.-  t,.  mvesi  'n?  and  the  financial  comrriunitv  frorr,  a  1  reliable  reprirt.?,  bro.ignt  :?u,.h  benefit.-;  i,,  the  .  •  ,  ^  .i.  r  .  ,  i  ..  .u  ,  , 

‘  1  ri  I  .  I  u  1  jn  V, .11111, 1  iiuv  I  s,) -IS  l>)  tirovide  that  in  ca-  es  where  i-nn,  hoiise.s  in  the.  future  will,  In  I  Renting  the  various  .situations  lurh 

than  tho.  e  vvbi-  i,  ti-ad  been  avoided.  On  October  2nd, '  people  that  vve  can  aff'-rd  to  follow  the  cxarriplc  In  thii  nhl  URM  OF  |  VILI  RKS. 

!■•?  t  ifi'.idv  att.-r  *ho  rninimiims  had  ''■een  established,  i  country,  I  ”  '  '  ”  — ™-™_  |  t'lttawa  —  riic  i  iimulativ'e  total  of 


ttj  too.  ami  w  here  lierelofore  XF.vlO.  I  f'tFther  development  is  that  of  faet.or  in  the  development  and  per-ivealed  by  the  rep  >i'i.  Tiie  rohitn. 
w  ii:  be  'i-dui  cd  l'•  't!.2t"'  No  ehaiigi,' '  ’’’I’''  purifii'ation  and  treat- ;  manency  of  the  industry,  is  the  do- ;  ly  smalt  lucrc.-i.ce  iii  the  volume  of 

i;-  to  he  made  iu  Hic.  exempdou  for!'"""'  of  air  is  an-ither.  These  are !  velopment  of  a  Favorable  public ;  produrlion  ot  the  lood  imluMne- w  .u 

dependent  ,  hildi'cn.  Here.vftci-  tlic  i  only  a  tew'  of  manv  developn^cnts opinion — confidence  must  h<'i  built  j  not,  ho'.vrvei  .  due  to  a  decrcas*'  m 

exemption  .iratitcl  iu  rd-pert  of  ill- 1  Uiat  ,i.rc  taking  place  at  the  present ,  up  and  maintained  "This  pirohleni !  the  d‘'>iiiot'tie  I’onsiimpii'vn.  hut  la- 

‘ome  fro.ii  .innuitv  contrai  t.  wiii  be  !  time  <  onveniences  and  require- ,  rjiv  lies  itself  in  two  parts:  ill  Hu  '  tlier  tr,  .a  decroasi'  m  Hie  foreign  de 
$l,2'"i  instead  of  I'lii:?  will  ,  ment?  of  livnng,  now  only  being  in- 1  education  of  the  ptiblir  in  Hie  fund, 'i- ;  man, i  frir  I'anadian  sugar,  hiitlei , 


provide  ,j  nnrket,  and  that  the  i-ontinuaticn  of  con- 
il!t-d  pi's  e.,  ji'.  ght  he  at'ended  with  more  serious 


output  of  f'-ilit  atnl 


when  carried  on  by  electrically  op- 1  Too  much  stress  cannot  be  placed  ve,getable  preparations  in  Fanod; 


HKCORM  OF  I  VILI  RKS. 


j'he  Vma.m  ’.al  Time:;  i-aid  editori-ally :  — 

•■'.S  b-i.  •<,.  •.ii;,-  p,ibli>:  1:.  f  n'.'t.b-i  iq  r-rotc<-tk,n  from  I 

n.  !i|.'''  r;,'  :  .gii'.-  l  lo  I'a.piialjz'  ini  rltl,-d  con'htions 

.oi'l  'o  t,-.;..  ;f  1,  i;up',i--ar,v  ,  ■,nd;t imi  .  of  - 'lar*  - 

I-  'ooK-l  1  ii.-it  a  -lat,-  of  .tabdity  will  j^oon 
1"  ;  1  <  o'lo.v  'll'  r,  :  miiptioii  of  *1,.  hca.l'hy  normal 

oj  ...|'  ;i.  .  M  ;i:iiig, -O'  toi?  1'  3, 

N’eariv  tine,.  tiKitiih.;  later  thi.-)  arguinenl  was  reiier- 
atr.j,  ;,.  indi- atC'i  b.v  Ihc  follovvii^g  ixtract,  from  an 
c'Jitoriji  in  ,>ui  ii-?ue  ot  Dcf  crnber  ’25th'. — 

''Tb'-  :>!'  a'  na'i.ie  ..f  vp,  .-ituaiioii  i;  -  Ir,:  e.j  b'.- 
'b  v:,'  V  n  '*  ,1'. '"a'lng  a  !'‘,"U'!i  '■■  norma!  trading  I'  ' 
i:.  p  -’C'd  '  '1  'b,'  •-.‘t'-'r!;  to  :'.a!'';ii2'  trading  inarketr-  bv  i 
srtif:  :a,l  liiini:  rlK  pa-",  few  ve-'-rs — wi'b  rubVs?r,  j 

coffe,  .  w  ■  at  and  'Opner  a.,  o'lt.-.ta.riding  exa.mplei — have  j 
onlv  .?rv('i  ',  n'cn&dy  :br  problen'!  in  the  long  run.  and 

it  1.-  .  '.:£.g‘:S','-d  that  tfi'  cempleie  removal  of  tra.ding 
re .'trition..  ar.:’.  'he  fre-:  operation  of  fhe  law  of  supply! 
an-'i  d-'ir.and  -  desiraV-!,  for  tho  rtstorat'.on  of  investment  : 
'■onficienct — I'lece ■fibe.?  t'j,  !f)31.  ; 

Appreciating  throughout  that  the  Exchange  and  fi-| 
nancia,  nnterest;.  respon.sible  for  the  p/olicy  being  fol- ! 
lowed  had  no  other  desire  than  to  meet  the  situation  | 
a-?'  they  saw  it  in  the  best  interests  of  all  concerned,  i 
The  Financial  Times  in  .lanuary  commended  the  Ex- 1 
change  governors  for  adjustment.?  made  in  the  list  at ' 
that  time,  hut  reiterated  the  previous  arguments  in  | 
urging  still  more  rapid  progress.  In  our  is.sue  of  i 
Jar.’jary  15th.  we  .said; —  i 

"Id  .-li!  din ''tioii.s  the  opimoii  i.?  (  xpn  s.-icl  that  tho! 
<  v  liaiipc  .-hould  not  r,  lax  their  ,  fi'orls  to  i  l,  an  up  entirely 
In:  whole  iniiumnni  sniiafioii.  In  point  of  fact,  it  is  felt 
c'.'  iTiany  that  the  picgs  oould  tv  i'cmovcd  even  more 
cxpcditiouily  in  the  light  of  tho  rct'olts  obtained  to  date 


Coupons. 


To  judge,  liy  the  <ie,bat<  at  Ottawa  the  tight  between 
Pi'cniier  Bennett  and  U<;,n.  M.ackcnzic  King  is  war  lo 
the  knife  and  tlv  kuif"  t(,  the  iiih. 

i{. 

''Wooden  -Mone.v  "  i:>  being  ,  ir,  , dated  m  the  ;  i.a.t.r  rjf 
Wa  -hington.  pmecs  ot  ..prucc  which  pas:,  lor  2.5  cent? 
t'f  I  dollar.  Jl  un't'pidte'ii,.-  i.  wijod — hui.  wc  'liiubi  if  it 


Beports  13V  that  Conan  Doyle  ir-  in  communication 
from  the  spirit  woild  As  Sherlock;  Holmes  he  might  be 
mtere.stcd  in  offering  a  colution  of  the  Lmdberzh 


The  opening  of  a  branch  of  the  Canadian  Bank  of 
Commerce  in  the  Pascali?  district  of  Northern  Quebec 
is  a  reminder  that  the  general  manager,  S.  H  Logan, 
was  at  one  time  a  pioneer  manager  for  the  bank  at 
Cobalt, 

■»  ¥  -Y  Y 

It  is  to  be  regretted  that  in  these  time.s  the  country 
is  apparently  to  be  put  lo  the  expense  of  re-electing 
Hon.  Geo.  B.  Jones  because  of  a  resignation  forced  by 
a  technical  misdemeanor  under  .some  law  or  other. 
And  we  are  not  defending  graft-  lather  indii.stry  that 
honest  blunderers  may  oc  more  ea.silj  tripped  up  than 
the  clever  grafters. 


Inside  Stories  of  the  Street 


•Tu'l  how  far  Ihc  flei-lliu  hi.?  s'uic 
ill  s'l  many  issiu'.s  may  t’"  relic  ted 
fi'o.ii  the  iiianiMT  i'l 
KVTF.A  r  <►!'  which  ih<  G<i(;k  of  the 
hKrKIM,.  high  itanrllllg  a:-  Im- 
lif-rial  Oil  h.’i  iiren  at- 
tilted  b.v  the  market  ihanse;.  \ 
tew  v  ear:,  .j-o  this  -dock  i  n.ioved  one 
,',f  'he  n'|0  t  ,  pc'i.'ii'iibir  .advani'e 
'ever  ex pe i'leni'ecj  hv  aii.v  I  aruifiian 
issue  "hen  It  pOarted  ;n  f.''oni  around 
the  $3<‘'  mark  and  went  as  high  a.s 
ll’it  .Many  Canadian  tor'unes  were 
built  up  on  the  advance  of  this  is¬ 
sue,  and  the  outlook  for  the  <.'om- 
pany  seemed  so  .good  that  there  was 
.scarcely  an  inv'e.=f  me  nt.  trust  formed 
that  did  not  include  some  of  this 
issue  in  its  portfolio.  .Subsequently 
fhe  stock  was  sp'.it  tour  for  one. 
This  week  when  »k.e  .stock  went  un¬ 
der  $50  per  .share,  it  meant  that, 
even  alhiwinp  tor  the  split,  the  stock 
was  aaain  .selling  below  the  price  it 
was  ((noted  :it  previous  to  Hie  .-pee- 
laciiliir  rise  to  wonderful  lieights.  In 
ttie  ineantime  the  Conipiiny  ha.--  in¬ 
creased  its  dividend  materially,  so 
Hull  at  current  levels  Hu:  issue,  ae- 
cordinp,  to  market  fol'.ower. .  i.?  jios- 
.-ibly  more  attractive  from  a  .-iiecuia- 
livc  .standpoint  tlruu  ever  lielorc  in 
Its  history. 


I  It  i.?;  not  often  that  a  new  prodiiel  ' 
,  gaiiKs  popularity  w  itii  Hie  rapidity 
with  wliicli  irllopli.aiic 
;  NKH  I  tiOli  has  e.stablishcd  itself  in 
j  rRODin.  .several  field,?.  The  pro¬ 
duct  is  controlled  by 
!thr  [lupont  interests,  and  they  uust 
have  a  very  live  sals',  organization 
hc'aii.-r  manufacturers  of  .?o  many 
different  prodnet;,  arc  findi.ig  it  ad- 
v.'iiitagemio  to  use  it.  Its  most  com¬ 
mon  uses  are  for  covering  food  pro- 
duct;-:,  hut.  It  has  al.?o  been  particu¬ 
larly  popular  as  a  wrapper  for  cigar 
and  cigarette  packages.  .Now  the 
cheausts  for  fhe  company  manufac¬ 
turing  the  product  come  along  with 
the  interesting  information  that  it  is 
even  attractive  a.v  a  food  product, 
iand  that  where,  owing  to  the  .min’s 
rays  or  the  heat  of  a  room  the  wrap¬ 
per  gets  attached  to  randies,  cello¬ 
phane  is  very  beneficial  a.s  a  food 
product  and  can  l,e  eaten  witliout 
any  inconvenience  along  with  the 
'various  produet.s  whether  they  arc 
;  candy  or  fruit.  Before  daring  to  go 
,  on  record  a.?  to  Hic  merits  of  fhe 
product  fro:u  .t  food  slandpoiiil  it 
;  i.s  .'tilted  th.it  chemists  have  been 
experimenting  with  different-  rnt- 
Imuls,  and  found  that  over  a  consid¬ 


erable  period  they  thrived  icry  much 
on  their  new  dirt. 


‘rhe  introduction  of  the  flying  ma¬ 
chine  into  various  f'an.adian  mining 
'  '  a  nips  is  prov- 

ri’.TO.I».4Ti:  ing  .<  great 

TR.i>SFOI{T.VTIO-V.  boon  not  only 
in  the  frank- 
portation  of  the  lariou.c  officials  hut 
IS  now  forming  the  hasit.  of  a  regular 
freight  .serricc  from  camps.  Re¬ 
cently  the  mines  around  VA'erner 
Lake.  Ont.,  were  encountering  a 
great  deal  of  difficulty  in  getting 
their  production  to  fhe  railway.s,  not¬ 
withstanding  the  fact  that  the  dis¬ 
tance  'was  only  a  little  over  forty 
miles.  At  many  periods  of  the  year 
the  overland  and  wafer  route  is  so 
difficult  that  it  precludes  anything 
like  regular  shipments  at  all.  As  a 
result  the  company  has  made  a  con¬ 
tract  with  an  airway  company  to 
carry  the  ore  from  the  mines  to 
Mlnaki.  The  airway  company  under¬ 
takes  to  handle  100  tons  by  air  dur¬ 
ing  the  next  month.  The  ore  is 
sacked  in  lOO  pound  lots,  and  alter 
being  laid  down  at  the  side  of  the 
railway  at  Mlnaki  is  forwarded  to 
the  refineries  in  the  United  States. 


iconiinercial  failures  for  tlu-  first  iw,, 
HnoilHis  of  l'i32  w.qs  4r,;i.  as  compai 
!  oil  wlHi  12S,  tGG  and  tiiii  bir  the  same 
!  perio.'ls  of  1031,  1030  and  I02'».  res 
pectively.  The  total  laihire.s  in 
trade  in  Hie  first  two  niontii.s  of 
lO.'lj  were  225,  a.s  compared  with  212, 
2 IS  and  22S  for  Hie  same  iierioil.s  of 
1031,  1'i30  and  I'Ch  In  in.Tnnfae- 
tures,  92  failures  in  Hie  elapsed 
period  of  1932  mat'  he  compared  with 
iSf,  94  .and  12$  m  Hie  same  period* 
■of  the  three  preredme  years 
|defanlted  Hahilltiei?  for  the  first  tw,> 
months  of  1932  were  :f7.T11.371.  .ts 
compared  with  $$,760,350,  $12.7.®!, 
6P6  and  .$1",1S3,0$3  for  the  .'ame 
period  of  the  preceding  years, 

r.S.  .MARKETS  FOR  A.S.  (  ARFOIS 

Halifax.  —  Dr.  M.  Humming,  direc¬ 
tor  of  marketing  for  Nova  Scotia, 
report.s  that  about  30  carloads  of 
Nova  Scotia  carrots  have  gone  to 
Boston  and  New  Y’nrk  during  the 
past  three  weak.s  and  that  if  further 
supplies  had  been  available,  of  tho 
quality  required,  he  eoiild  have  dis- 
po.sed  of  .several  more  carloads  in 
the  same  mtirkets. 


The  Financial  Tinii’s  i.s  printod  an, I 
pnbllslu-d  at  f,.M  Craig  .Strrr-t  \\'e.«i. 
..Afentroitl.  by  Tbe  M'infrenI  I'inan- 
c'al  TIincs  r’nbli.-hing  Coinp.aiiy, 
l.iniitcd.  .Montreal.  General  ilan- 
I  ager,  David  Burnside. 
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CUARANTEED 


I  Bell  Telephone. 

Is  tfu'i'.  am/  rial  rci.sot  a  h  1/  Pit'll] 
iaanaan  hn.-'S  sa  lot!'  { 

|/.s  fi-r.)/}{u>1  /i/.//;/  Itj  f)t  ytiut'fd  or  [ 
! f}t'  rr  auif  ifftnd  itn.'ion\ 


If  you  ore  interested  in  invest¬ 
ment*  that  ofFero  good  return 
combined  with  sofety  it  v/ill  bn 
worth  your  while  to  investigate 
the  Guoronteed  Investrnent 
Receipt*  of  this  Company.  They 
ore  issued  for  amount*  of 
$1,000  and  upwords  ond  they 
possess  the  following  features: 

'  •  Regular  Income.  We  guar- 
antee  interest  at  the  rata  of 
5%'  per  annum,  poyable 
quarterly,  for  the  full  term  of 
the  investment  (3  or  5  yeors). 

•  Sofoty.  We  guorantee  to  re¬ 
turn  to  the  investor  on  the  dot* 
of  maturity,  the  exact  omount 
originally  invested, 

•  Convenleneo.  The  Receipts 
require  no  care.  There  ore  no 
coupon*  to  clip  nor  other  de. 
toil*  to  bother  obout.  They  may 
be  put  oway  ond  need  not  he 
referred  to  until  the  dote  of 
maturity.  A  cheque  for  interest 
I*  sent  quorterly  direct  to  the 
owner  or  to  the  credit  of  hi* 
occount  in  any  Bonk. 

for  ^  C9p\  nf  9ur  p«mt'hUt 
Q  **For  Safety  and  an  A^^ured  Incont*" 

>■  THE 

ROYAL  TRUST 

COMPANY 

EXECUTORS  *ND  TRUSTEES 

10.5  St  James  Street,  Montreal 

AsteK  Under  A>Jm(ni«*'<jtiri"  fjtcsed 

$576,000,000 


» I"/ 


^haiifrj  not  hut/  it  non.  r/.s  n 


To  Afsist  Toil 
In  Making  Your  Will 

yrr  r  pirparcd  3  vrry  intrr- 
r'.tingb'joklct  in  rlriciiptb"  l-iim 
whir  Jr  IS  now  ready  fnr  HLUribii- 
tion.  It  is  known  as  "Wills  and 
Tfstimentary  Ttu-i;”  and  mn- 
tains  much  infonnatinn  nf  value 
to  those  who  contemplate  mak¬ 
ing  ?r  levLing  their  Wills. 

*  TVri.'s  hr  tall  /re  a.  cr/'V 

^  THE 

STERLING 

Trusts 

Corporation 

StcrliP*  To'Aff  TOPONTO 
BMRRfh  ^RLGINA 


For  Sumtnpf  ~  Older  f*R»Ma»T* 

Wor%frd  filtiltj  and  9tril»<vl  KI#ii!D»'N. 
•ijurou^y  eb.'^Huk  «cd  for  u>  lljo 

orriinnrv 

F«t  Fear  Kou"d  — Wrjjr  P'»binfR*i  *‘P»j»jrf> 

C«XiJt:l  Ujlt  l.luttsS*** 


fflielcAAle  Uc  fude  Oat? 

Outetbuiiv ^ 

€.  E.  ROBINSiON  &  CO.,  IMoutreol 


tfciP.A  ^k  AA  A.iA., 


all  Gliampcfijnel 

LOUIS 

ROEDERER 

CHAMPAGNE 


ni  I  r  il  mi'ni,  c/itui,/  o  fjoo'l  return?  j 

-  "lb'.'.  <  'iiihnnifi  s."  I 

'riin  mt'i  III  :  li,,r],  iirop  in  tin- 
of  Ili  ll  Ti  l'-pliiip  wi)-  tioillitic.-;:;  (hic  | 
to  ilio  I'ur  Ml  ;,oriH’  i(ijartfi'.''.  tliut  u.r.  14  j 
rr-,,o|i  o|  111"  l>n<ici'i  lipoushi  flown 
liii't  Ilii  ii.ln  uijy  l)p;ivy  tus  liiir- 

dm  of  til"  fompun.v  ivonM  hr  HddnJ 
1 1".  'I'hi  .  Ir.ir  \\n-.  wi  ll  foiindf'd  a.-,  in 
0  Iditioii  lo  111"  iiiroot  tax  of  rt.s.  on 
ii.d  Ions  fli:  1,1110"  oa.II.'i  |ini\  j(iod  for  in 
111*  iK‘w  I'udi^ft,  11*^11  'rolojiliftnc  will 
!»■  offn  irrl  by  ii.n  iiirr*asn  in  tti<  for- 
poi.iti'iii  I’Konii'  t;ix  a:  wnl)  a-  by  thn 
tun:  on*  '  l.ix.  :-iif  li  a.-,  th"  ;jdditioiiaI 
oljf-iu*:  iH.',  and  th>;  impo.aUuii  of  a 
lax  on  n  ccii'l.s. 

Ue|l  Ti  I'^plioiii:  fhroiij*ti  til*  inaug- 
ntatioii  of  all  poi.-iblc  oi  on'inii' f.  in 
opera  1  ion  ,  ha:.  li<:rii  .olilc  lo  •Mnif 
tlii  oix'li  lllo  irar.,  Iha'i  and  liniti 

jdiffn  nli  pi-ri'Kts  for  a,  fMit*li*-  utility 
I'l  itli  :  ni.li  a  wid'-  tird'l  of  opi  ration;., 
i"iill  Its.  larning  powi-i'  wfll  iiia..iitain- 
!'  d.  In  *  aidi  voar  rainiiiS;.  of  tlir  •■oni- 
pany  1*11  in:  I  :,horl  of  full  ilividcnd 
I  *' 'I'ilio-nn  III  . 

N  I  olli*  lal  :  tatfinoiit  lia;.  hern  forth 
of'iiunc  ti'r.ni  >:**!!  Trlrphon**  -o^  to 
I  h'liv  Ihj.,  a'lilifl  la.x  hiirdm  will  affri:t 
till*’  *livi*|fn'l  f.olii-y  of  *lirr'i  tor.'.,  nor  i.-: 
**:'',*■  lihrly  t*i  lie  mad*'.  M  may  Iv 
|.lalf  |,  hoiv'  vi  r,  that  llier*;  appeal:  a 
i  I'o,,;  iliiln  y  lliai  ih*- .  die  ji1*'n*|  of  .Xr^, 

I  on  tli.x  ,l'■,.■K,  w  Imdi  ha,  In-i-ii  paid 
I  roiil pinoii:  l\  ;  in*  *  tin-  ni  ginning  of 
jisr'l.  tiiay  hai*  I'j  h*  r<dil*-i").  A 
*'onip|,|*.  iiino:  i'iii  <'f  I  hr  dii  idrnd, 
liowi  eor,  I,  li.ii'JIy  liK"ly 

In  .l•|ll|lelll  ii.  Ml*'  ta.xation  angle, 
.iIki*  or"  olli*r  tailor,',  winch  niahn 
!  titc  ■■ojtlf,e,U*  fop  1  In-  current  xoar  .,onir- 
jtvh  it  ob;:*  lire.  |i;coiiomli'  •■i>ndlt lolis 
;aic,  ol  lOiir.'C,  at  a  vrr>  low  level  ;in*j 
J  fif  i'o.i  11*1  f'lr  t  ile  **oiT,pa  n\'’,s  bcrviefi,;!, 

I  It  mas  be  |.|•e..onl^d,  IS  iiring  affco  lc*! 
i  a*  *  'ir'linsly. 

i  II  :.lioii|fi  al,.o  b*'  fiointril  ,nit  that 
the  goo  j  .show  ing  made  la;  t  ye.o|-  wa;, 

I  flue  m  e*in,  i*|erab|e  niea'ur*'  to  the 
jiienotil.'  i|eii\*'d  from  (he  <oiiipany‘fi 
a:,sp' lation  with  th*-  .\iiiericaii  Trie- 
!  I'lioiK  ami  T*  lrgraph  <  'o  It  was 
I  P  'inud  *0111  at  til*'  l.-i.'-t  annua!  ni'-eting 
j  hy  pre.-ident.  >  I-',  bi.  *-,  that  plant 

!  ad'dit ion.,  an*l  V,(  liermrnt.s  l.i'-t  year 
I  wi  If  finarirr'l  throiicih  .'hort  tenil 
■  loan  ;  al  low  intrrr;,t  rate:;  In  Now 
;yorK.  .\(  maturity  the.'-*'  loan,  worr; 

I  re-paid  ilfoiigh  borrowiiiL'  from  the 
I  parent  <'Oiiii*.<iiy.  .\meni  an  Tel  5;  7>!. 
|lliu.f  obviating  111*'  n*ie:.:,|ty  for  Bell 
]T*  lrph-oii'  lu  nil  ft  th*;  heavi-  exehan- 
j  ge.  It  wa  ,  poinlrd  out  that,  at  the 
lelo.;e  of  Ih:.!,  advaiuos  front  .\nienvan 
iTrl,  Tel  M  tlir  Bril  Telephone 
|rca*  heri  a  total  ol  *;i.fi7.t.iMiO.  With  no 
j  [irospei  t;,  of  any  inirii*;dia,to.  improvc- 
!  nirnt  of  not*  in  the  oxohango  ."itua- 
I  tion,  the  doubt  ari.-'f'N  a.s  to  wtiothcr 
iihi.':  arrangement,  which  proved  .'O 
I  b*  riefieial  to  111*  Bell  Telephone  Co. 
la.'l  year,  <'aii  b*  eontiniied  indcfiii- 
ili'l.v.  If  Ur-  enriipany  is  forced  to 
go  on  111*;  nia.rlvct.  anil  float,  a.  bond 
i;:;ui;  ihi.-i  yc;ir,  it  wdll  ikiubtlc.s-i  In¬ 
volve  a,  iiiuf-h  higher  rate  of  interest 
than  the  <-onipuny  Iiaa  hitherto  paid 
on  if;  fini*T*-‘l  ili  bt.  In  addition,  there 
i.-i  the  f|iie,.stion  of  ( xehitngc  on  the. 
heavy  volunie  *af  funded  debt  already 
out'-tanding,  iiiterc.si  on  which  mui.t 
bo  paid  in  .Vrnerican  fund-'^- 

T-  'I*  o*  ¥ 

Bcauhamois  Bonds. 

I  tVbet  III  ii'iur  ripnnoi’  i.s  tin  likrti-- 
hno'!  ’><  'hr  hrilr/rra  rtf  S'  o.uhurvnis 
'■ti'inrls  rii'r  rintr.niiy  on  ;<’inir.  Thr 
:  /Vi'M-/if  prirr  IS  n  nrrul  snrriflrr  to 
^  iiirk,  fill'  I'll  II  IIti'  ^rililrl  fii;  bctt'ir 
.Ihq.ii  n  to'nt  /*-*.s.s.  P.  t','."’ 

J)  7  Oil-  i-our.*-*:  of  aetjon  ill  *:o!in*;ct:*:'ri 

Iw-iih  Heaiiliarnoi:  bond,  would  depend 
I  largely  upon  whether  <.oiltinuity  of 
'  imi’-ome  from  1  our  nivest.nientK  is  a 
I  mil  ior  <-onw*i"raiioD.  You  will  doubt- 
I  le. ;  have  noiii-'-d  I  ha*  the  conipa-ny 
j  ba  taken  a  li  aiit;)ge  of  the  fm  day*':; 
grae*  proid  imi  in  eonnectiori  with 
the  int,  reet  payment  on  (he  ib.-,ue  and 
that,  a.s  a.  '-c.-uK.  a.  protect.ivi-  eommit- 
ha:.  Iiecii  tormed  to  look  after  the 
intere  ,1.;,  of  boii'-lholder:-. 

Til*:-  re-’ent  para.litinientai.v  inauiry- 
inio  thr  big-  pow  er  project  and  :  ilbse- 
i  burnt,  def-ay'  on  tli*.  part  *jf  the  federal 
!  government  in  taking  art.ion  t ow-a.rds 
I  re  organ  iz, -5 1  ion  of  the  eonipany.  hae 
left  the  .-^itnanon  iu  <-onneeiJoii  with 
F-'-auii.'irii*;*!;  iiretty  well  up  m  the  air 
Th*-  b;jnk-,«;  wlin'li  have  b*'en  finaiieing 
'  (  on.' ti  iirtion  .inel  meeting  bonil  inler- 
*  t  r*  <-iuiri  rii*  111 .  for  foiiie  considerable 
I  tirii*-  now-,  tiave  apparently  eaJIcd  a 
ihalt,  ;,n*.I  b'lndh'ilder,-.  arr  looking  t<y 
•  ittawa  for  ;  ime  r.irly  a nnomieenient 
vvgih  regaid  to  th"  attitude  of  tlie 
I  £o\  ernnii-nt  in  connection  with  the 
jtutui*.  .-ondur-i  of  th*-.  corporation 
j  I'h*;  piobknv.  .If  Beauharnoi:  are 
[th*;  ;.a.m*  ,j..,  tiio.*-  of  many'  other  big- 
]  I  orpo’-.'iMoii;,  to-'l.-iy,  n.i.mely  diftie.ult.jes 
in  tnnn'-ing  \'‘ilii  tlie  ,\merican 
Itiia.iki't.  praeti.-aiiy-  i-lot.e.f  in.-ofar  a.s 
i  •"'•-i.n.a.dian  b'lrrowmg  i--  ixmoemad,  a 
bond  isf  ur-  of  Bi*  iiia  glut  tide  pueh  as 
I  irqnired  by  tlir-  <’ompa.ny’.  made  on 
iih*  I  .-iii.i.dian  m  irk*-'  t*i  day’,  w’ould 
:h-(v*-  I'l  b*-  at  r.i'li*!-  C'-i.i-tlv  temift  to 
i'h*  e.jmpa.iiv,  B  h.nJ  been  hoped  that 
' :  '-iiir;  proiioiiiie.i-iTiriit  from  Otta-lV.-l 
■culd  permit  of  fma.n*’ing  by  means 
"f  ,lioi-i  terni  note,:;  carrying  a  com- 
paraMvrlv  low  iiiterrst  rate,  and  thus 
,  permit  of  complefion  of  construction 
|jn*-l  <  .i.rlv  operirtioii.-  of  the  company. 

I  III  view  of  *li*  wide  distribution  of 
ilT-ii;  .f.'.o.ijc'iii.fino  Beaiiha.rnoisi  collate- 
ra!  h-ii.'-t  bond; .  1’  if*  improbable  that 
;inv  d.-veiopirievit  u  likely  which  would 
I'lKaii  th'-  actual  wiping  out  of  th® 

'  '■  I'.idholder.-'’  I  *-|Uity-  lienee,  if  a 
lici-fer  i-i  prepared  to  foreg*!  the  in¬ 
ti- re., t,  It  necc.i-sary,  iivf-r  a  peruej,- it 
w  ell'd  :  eeni  in.'jdv  ieabl*;  to  rcU  at  I0- 
J.-iV  ;.  low  level; 

.-E  # 

Wares  Bonds- 

.'/ /  0.1/ lit  who  /f’r-rf  rrcfintty  feff  jne 
,7  to-..'  ii*.oi-t*7'7.'7''  hoi'i-  of  Govern, I 
-irrt  U'.ri-e.s  Thn  lines  I'o'  .sccin,  tn 
hi  11.1/efi  gnn/f  <7'  the  prc.scii.f  fi.nic  if  / 
’lon'fi  In  sell  i.i  W'nuhi  jiiyu  odnisc 
lyir  to  h.nl.4  it  or  li.a-f  /  hi-tter  inks  inha-* 

I  con  'let  nut  of  it  iioio  nn/i  f  r.'/  tn  he 
.■.•iiistierl  — "Mrs.  S  H  F  ' 

(kneral  .'^teei  yy  ares,  Bike  moet  m- 
uuftria.l  organizations  heivi  and  abroad 
i  .  paii'ing  through  a  diffieuli  period 
,lur  to  the  depro.-.Mon.  The  i-ompany's 
vanon;,  plant:,  secured  loniparatively 
little  bufuiesj  during  the  pa.*-*  two 
ye.ir.e,  but  the  .*-amc  i:-  th®  eas-e  with 
'll*  plant.-,  of  mosit.  other  companies. 

1  h'-ng.-,  will  N-  better  when  a  general 
m  ival  in  busine.s.s  oceurs. 

The  first  iiiortg.-ige  bond:,  are  a  prior 
charge  and  the  company  closed  last 


.1-  I'onirl  to  their  m  '^liurnts  niiii 
lir’ihli  III  ■  lire  ii'ii!-'t.  lev. nr.,  a*  ha  leil  upon-  in/ in-.  .  ti-.ii  ivliirh 
I  HU  FIWiXCl.Mj  TIMt:S  ;*<-|e',,-r.j  ’■(•lintite,  fair  au'i  t/./i  '  jurlii  nl.  hut 
hi  yniid  th-  I  Cl  rrisr.  nf  care  'a  vC'-Miie*/  j*  iiiformuli-r  I  HU  t  'IS  AX- 
ClAU  ri.HLh  I'liiiinl  iissinii-.  rrsp’iiisi'T’Ul  y 

fiuiuiri's  iiiii:.'  Ill  ar  the  do  ini.l  irci  and  u.iidress  nf  Hr  icrilrr  tn 
irtfrr  In  ri  i  rii  r  iiHriitiuii.  Aii.nirrs  Ihovijh'  to  he  nf  inihlir  interest 
will  be  iinhlislirl  All  aiisii.rr.s  are  wnilrrl  provi’ir'l  irisfo'/c  ts 
I'll  rinsed 

(neinif  In  the  lo'oe  nuinlwr  nf  /?i*-///iiie  serciied  -rid  tin  time, 
re'litlre'l  In  serinr.  iiilnriiiali  iii  ni  rinuiertinii  iiifh  iii'ii"/  '•!  Ihrm.  it  wnij 
not.  be  pressHile  In  pulilish  all  n  ptuA  in  the  im  el:  in  u.hirh  th' 'j  ure 
receiv'd. 


The  Investor's  Problems 
In  Forecasting  the  Market 

To  the  Editor-iii-t  Inef. 

The  Kina.ni’ial  lime;* 

Dear  Sir :  —  I  haiik  y on  Im  your  ediiorial  rrply  lo  111.  ini(Uiry.  in  last, 
weeks  i.snie  of  the  I'lmini  ial  f  lines  You  have  ennvin*  ed  me  tliat  there 
iti  good  reaion  f'li  your  policy  in  taking  puriliaia-  priee  iijt'i  1 'laaidcra- 
fion.  to  a  errtaiii  exH-iii.  in  your  ad'  ii  e  to  lini-sfor.s. 

M:iy  I  say  al.so  lluii  lU  lily  opinion  ynijr  argument  ha.,  likewise  de¬ 
mon:  I  rated  one  of  the  great  rttK'in;.  v-hy  llm  average  ;-.pe(ulator  ’’always 
lo;;ea"  on  the  stock  lliaikel. 

In  111*-  past  Iw')  years  I  have  seen  tu  Know  n  of  :<  .erHl  ii.idu  iduals 
who  liorrovvrd  fv'un  fiirnd:,  thr  money  they  eould  not  ohtam  from  Biink.s, 
ill  order  to  ena.hle  iheni  to  hold  ;.toi-ks  on  nnirgin  with  then  brokers.  I 
e.vpre::",)  i|jp  ojniiion  many  tunes  that  a  man  had  nr,  m-,r,  right  to  bor¬ 
row  money  In  hold  stoi-ks  on  marg'ti,  than  In-  wnnbl  have  to  borrow 
nioney  to  iuiy  lho.se  .s|*ii-k.;  at  thr-  same  prn-e;  iij  other  w*,|*-)-.  f  rritirized 
tlieii-  i.-iking  pnr'hase  iiriee-;  into  eonsider.ition 

I  he  result  of  Hie  borrow  ing  riperaiion,  in  eai-li  of  th*.  ,  a,-:e:  I  refer 
fo  was  Unit  the  horrowers  finam-ial  rnin  was  *  onipleted  vet  1  belieyi;  it 
to  be  true,  as  your  argnmetii  jioints  out.  (hat  the  b*!' i  r*wer  does  not 
Mamt-  the  friend  from  w  hom  he  borrow  er|  the  money-:  but  he  w-ouid  hold 
it  severely  against  liim  if  tlnit  friend  had  refused,  the  loan  on  the  grounds 
ruontioueed  above,  and  the  stork  ■  had  rtsen  m  price 

I  do  not.  know,  w-liat  typ*-  of  ;  ei-nritie,;  the  late  rr*,-ineial  Savings 
Bank  of  .Manitoba  has  in  (heir  portfolio,  a.nd  on  wliirii  tiiey  are  bor¬ 
rowing  money  from  the.  hanks  •*'  enable  them  to  hold  the.e  .eeijritie;,  for 
a  higher  priee. 

If  these  are  ffo/rti  assets  sneli  as  uneollec-tiihle  fartn  miTtgages  all 
well  am)  g'lod;  but  if  li.sled  ami  niarkeia.ble  sernrit.ie:;  f  ;  trong)y  feel  that 
my  argnnie'if  set  ffirlh  above  will  also  ;ipply  to  th'-  Manitoba  Govern- 
inrnt'.s  p'lsition.  and  (hat  they  sboul‘1  not  eontiniie  to  tiold  these  .storks 
if  it  would  not  be  goo. I  policy  for  them  to  borrow  money-  from  the  b-inkf; 
f'>  buy  the  stocks  at  the  same,  prices 

ff  1  may  impose  on  your  lirnr-  with  one.  further  '(ueLtion  which  has 
also  hero  in  my  itiiiiri  for  some  lime,  it  is  this: 

■T\  liy  does  all  investment  rounsel  advise  the  comniou  'tock  investor 
♦  hat  Ilf;  rnui,t  'waii-li  libs  stork:-. '  when  if  these  stO'-’k:  h-ive  an  aetive 
market  on  the  exelianges  any  favorable  or  onfavorablr  developments 

.'terni  to  be  well  disroimted  hy  the  market  price  lie.fot  e,  ever  the  aveiage 

investor  gets  wind  of  them'’’' 

I  suppose  nearly  everyone  ha:;  hi;  own  pet  fbeorv  of  speoubating 
for  profit.  .Mioul  three  years  ago  when  I  first  licca.rat;  sf-.nmisly  interested 
in  iriveslraetiis  I  formulated  mine,  which  was  to  ''buy  bon*j'j  when  the 
market  is  high  and  buy  stocks  when  th®  market  is  lew."  In  practice 
this  would  mean,  first,  a  broad  diversification  of  investments,  then  a 
gradual  increase  in  percentage  of  lionds  in  the  portfolio  as  marke*  price;* 

seemed  to  be  ri.sing  above  normal,  and  the  reverse  prorednrr  of  in¬ 

creasing  the  percentage  holding  of  I'ommon  stocks  as  market  prircs 
fell  below-  tbi.s  normal  value. 

To  arrive  al.  this  c*anelusion  I  considered  (our  different  movements 
of  market  prices;  f1>  The  short  terra,  general  market  fluctuation;  (2> 
The,  movement  of  individual  stock  prices  on  the  market,  relative  to  each 
other:  Co)  The  long  term  inovenu-nt  of  groups  of  st'ii'k.*;  relative  to 
general  market,  averages;  fit  Tin;  long  Icrm  or  sn-eallcd  "cyclicar' 
movement,  of  the  general  market 

The  first  two  of  the.-*'  I  believe  it  is  impossilili  t  u  the  average 
bpeeiilator  t<)  aceurately  lu-ediet,  the  odd.'-,  are  set.  again;-t  him  by  the 
professionals.  The  same  argument  applie;  lo  the  third  m*ivement  though 
perhaps  fo  a  Ics.ser  degree.  Th.';  fourth  or  long  term  movement  of  the 
general  market  is  the.  only  one  the  average  investor  is  in  a  position 
to  predict:  perhaps  for  the  reason  that  this  nievemeni  is  more  or  less 
negleetcd  hy  the  professioival  trader. 

So  far  experience,  seems  to  be.-ir  out  my  theory,  hnt  1  wonder  what 
is  w’rring  when  1  see  insuranee  eompanies,  inv e;;t,inen(,  irii.;t;;,  private 
corporations,  eti-.,  buying  heavily  of  comniou  sto.'ks  and  mal'ing '  large 
loans  from  banks  in  102tl:  and  today  selling  eoniiivin  storks,  buying  bonds 
and  holding  relatively  large  cash  balances,  in  dirct-f  eonlradicttou  of  my 
theory. 

Of  i-oursc  I  know  the  majority  is  always  wrijiig.  but  d-t  yuu  class 
these  large  inve-'tOTent  spe.'i3li:tL-:  with  the  great  mistaken  majority. 
1  do  not  rare  to  put  my  judgment  up  against  theirs. 

To  restate  my  questioti  m  other  words,  it  is  this:  ‘T'*!  you  think 
the  average  investor  can  safely  predict  the  future  of  atiy  individual 
aetiicly  traded  stock  ahea*']  of  itic  discounting  of  such  future  in  its 
market  pnee'.’’ 

With  apologies  for  the  l<-iigth  of  fhi.s  letK  , ,  but  hoping  you  may 
find  time  for  consideration  "f  my  question.  I  am 

Appreeiatively  yours. 

R.  E.  .\IcMILL.Y.N. 

Bathurst.  X.B ,  April  5th. 


f  hold  some  Cg.imduiii,  7erniiiiij.i 
hi/slein  L.id.  Bonds.  They  arr  "0  year 
S';  first  iiinrl rjarje  iiicoiiu;  oold.  bnnd.s. 

/  h's  rniiip'inii  irryaniieii  last  ./iiiu’ 
from  Hu  old  enmpnny  if-Hli  the  some 
niinir.  Ho  you,  think  that  this  ront- 
pony  is  iu  ynryi  enough  finaiutUil 
sfoiidiiiif  ond  iriil  make  a  success  and 
irhot  would  be  the  foet;  value,  of  the 
bond.-.. — "  ffi'l.orieoy.  ” 

Th*  fir.'il  mortgage  six  pur  cent, 
twenty. yc.-ir  Veinds  of  Ga.nadian  Ter- 
inal  Sy.sttm  an-  <|iioted  at  .'ll  to  SS. 
The  plant  nf  the  company  is  a.  little 
too  large  for  current  butincs.s  hut 
conditions  i-hould  right  thcm.selves 
eventually.  The,  tompany  acquired 
about  17  acre.*,  along  tin  waterfi-ont, 
t  only  about  2  az'res  of  which  were  used 
for  the  present  building. 

It  is  claimed  that  if  the  Deed  eould 
be  e.ha.nge/1  to  alkiw  for  sale  of  th# 
mrrc.-ige  not  used  now,  probably  it 
aoiild  l«;  ;,o1d  at  u,  price  -whie.h  would 
nal>l<-  the  company  to  retire  a  large, 
ubooi-  of  the,'!,'  bonds  and  provide 
working  capital.  This  would  mean  a 
[.iving  in  interf-.'t  charge.*  .\t  a.ny- 
thiiig  like  etirrent  price:,,  th"  company 
ouit  ''■'i-y  in  bon-ls  very  advaiifage- 
ouet*  Mild  at  the  .sa.me  time  enhance 
the  .itandin;  of  the  VioikLs  that  would 
remain  outstanding  Ft  is  understood 
thar  e.  rale  of  the  land  could  he  maile 
at  Lum  of  approxoiuatrly  thret- 
quartfr-.  of  n  million  dollar-. 

Af.  If.  .*/.  A". 

Bonded  Trustee  Share.*. 

Ol-  poor  11  nf  the  ifarrh  Il'S.  I9.'i2 
i.ssyr  'll  7  lu  Finonriol  7  inn  s  oppeors 
dll  I'hnid  mofier  of  Bona^ert.  Tiiistee 
F bar's,  series  .1  A  B.  toavi-vf  ho  the 
Bond'd  Rnyotties  Utd.  under  owirdion. 
ship  of  finpertol  Trust  Co.  of  Co.nodn. 

Kindly  odn.sc  nir  os  to  the  .seeunty 
of  these  d'l  idriids.  Hie  reliability  of 
*bt  siroiisonii'i  rompo.ny.  the  market 
volye.  of  thr  .shores  ioi.ir.  of  rourse,  de¬ 
pend  upon  thj  o.boie  two  laclnrs  — 
"Belleri'te." 

Berics  "A"  ii;  a  purely  distributive 
ty'pe  of  Ol!  royaltie,;  tru-st,  the  ;,olc 
iLi, Hits,  being  dividend  paying  oi!  r*oyal- 
tiei  of  producjng  properties  m  th*; 
Eiiite<1  fhatr:  and  for  t.h*-  nio.'t  part 
located  In  th®  major  oil  field.*  and  op¬ 
erated  by'  major  oil  cornpanio.'  The 
entire,  raah  received  ea*'h  m'inth  from 
the.'e  roy-aitie*  is  turned  over  to  th*; 
Imperial  Trust.*  <ivmpap-y.  who  dis¬ 
tribute  It,  pro  rata  ov>!r  the  share,.-, 
-lut  standing 

Keries  "B"  is  exactly  the  earae,  cr- 
cept  that  I'T  per  month  ir>  paid  and 
the  balance  placed  in  reser*-®  and  ad¬ 
ditional  royalties  are  purehased  from 
this  fund-  This  i:-,  to  .assure  the  con¬ 
tinuance  of  this.  Trust  aft-cr  the 
original  propertie;.  have,  been  exhaust¬ 
ed. 

In  the  serie.-s  “A  ne,  the  proper¬ 
ties  an  depleted,  the  trust  will  be 
w'ound  up.  We  arc  advised  that  no 
Boyalty  can  be,  put  into  the  series  B 
iinle.-i.s  it  is  paying  at  least.  1%  a 
month  and  ha.s  paid  this  dividend  for 
at  least  two  month.',  previous  to  its 
acquisition  Eunds  of  th*-  "B”  trust 
are  also  handled  and  *lividends  dis¬ 
tributed  by  the  Imperial  Trusts  Com¬ 
pany  oC  Canada,  wh-o  also  bold  titles 
in  both  trusts  of  all  royalties  for  the 
share  holder.'. 

M'e  are  al.'-o  advised  that  Se.ries  "B” 
issue  ba.-:  been  completely  siib.scribed 
ami  that  Sene-s  "C"  which  will  be  ;,et 
up  on  the  .same  basis,  a::  ‘'B”,  will 
shorUy  be  offered  lo  the  public. 

Bonds  For  Income  and  Appre¬ 
ciation. 

f  notice  that  in  your  iiert  vss-ue  of 
thr  Times  you  are  stortinri  a  new 
senes  of  o.rtieJes  on,  “Oppnrtn.nlties  iit 
Bonds".  [  would  I'ke  your  opiiiujn  on 


The  National  City  Company 


I’J  normal  m-irkett-  it  is,  we.  believe,  the  accumulHtion  by  juvctfors  of 
comniou  stocks,  based  on  a  belief  that,  the  ;-,eruriiy  has  n  brigln  future, 
tnaf  Is  responsible  largely  for  the  advance  in  tljr  market  for  most  issues 
.4t  or  near  the  peak  of  a  bull  market,  of  e*-,ur;e,  p'inl  operattons  pla.v  an 
important  part  in  the  trend  of  eoiiiinon  stock  l*-\i-l:-.  and  very  often  an 
advance  in  the  market  value  of  an  issue  has  no  jusnfir ation  in  current  or 
prospective  operations  of  the  I'ompauy-  (.'ndrr  ordinary  enndiiinns,  how¬ 
ever,  if  is  the.  publie,  as  represented  by-  invesioi:  in  tbe,  mass,  which  makes 
the  market. 

This  would  a.ppear  t'l  answer  your  query  a;-  ♦'•  whether  the  average 
investor  cau  forecast  ahea'l  of  the  market  the  future  prosperity  of  any 
Company  whose  iitock  is  actively-  traded  in  on  om  or  other  of  the  major 
exchanges.  It  is  the  growing  realiz.jtion  anmng  the  rank  and  file  of 
investor,*  that  a,  company  has  a  hrieht  future,  and  the  subsequent  expres- 
sicn  of  tbeir  confidence  in  this  direetiou  by  the  purehasc  of  the  stock  of 
the  Company  on  the  market,  that  eauscs  the  .erurity  in  quci'-t.ion  to 
"discount  the  future..-’ 

Up  to  a  point  there  is  no  good  reason  why  tbe  mvcstoi.  who  cares  to 
spend  sufficient  time  and  thought  in  doing  so,  shoiili  cot  he  able,  to  predict 
to  fairly  good  effect  the  market  trend  of  a.  sound  comnion  stock  over  a 
period  of  years — given,  of  course,  normal  marliPt  *  onditious.  .*\s  a  case 
in  point,  the  thinking  investor  with  the  abilitv  lo  .inalyse  an  obvious 
situation  had  started  to  liquidate  new’sprint  sfocKs  aw-av  hark  towards 
the  end  of  ltt27.  It  was  then  fairly  evident  That  eonsumption  nf  new.spnnt 
must  he  close  to  saturation  point,  vv-hile  the  m.-jior  producers,  tp  their 
scramble  for  pulpwoi-u]  limits,  w'ere  eommitfing  ih*  industry  to  a  produc- 
tn-e  i-.apa.city  in  IbeC'  which  would  almost  inevitably  be  far  in  excess  of 
demand  for  the  prcidurt.  There  are  other  exainple:-  of  industries  in  ,i 
temporary  eclipte.  insofar  as  profitable  operation:  are  concerned,  where 
(he  signs  were  there  ahead  of  tim®  for  those  w-h  >  ouid  read  them  to  see. 

It  is.  of  ooiirsp.  sometimes  the,  ease  that  influences  are.  at  work  — 
either  preiudieia)  or  con-stmetive  to  the  future  of  a  eorporation  —  which 
are  not  evident  to  the  laymsn,  Imt.  generally  ;  peaking,  constructive  or 
adver.=e  factors  affecting  or  likely  *o  affect  the  future  of  specific  indus¬ 
tries  or  individual  corporations  can  bo  foreseen  and  provnded  for  by  the 
investor  who  pa.vs  dose  atte.ntion  to  the  future  possibilities  of  his  holdtngf 
-"-EDITOR. 


year  woth  net  -working  capital  of  sub¬ 
stantial  rropoi-tjons  although  an  op¬ 
erating  lo.ss  was  .slio-wn  It  would  be 
a  mistake,  probably  to  sell  the  bond  at 
a  severe  loss.  The  fecunty  nehind 
the  i.sfiie  remams  good  and  the  eem- 
panj'  oi  ciipies  a.  leading  jiosition  in  iI.l 
industrial  field-  If  income  is  not 
pnme  consideration  it  if.  questionable 
whether  a  sale,  at  to-day's  level-..  — 
uiv-.ihing  a  heavy'  .sacnfi*',e  on  the  pur- 
cha.vc  pnee  —  would  be  justified. 


■V 


•1- 


Ford  City  Bond* 

Hone  some,  bonds  of  For-d  City.  On' 
The  tost  coupon  interest  y  os  not  paid 
oil,  these  boiid.s  Po  you,  think  it  pill 
turn  out  a.lrioht? 

[  also  have  some  Paro.mouiit  PuMir 
common.  The  quotation  in  your  pub 
Ueo.t.ioii  yii-e.s  21 ’s  but  the  radio  and 
Montreal  Ftar  say  it  is  orou.n.d,  7. 
M’bich  is  eight  ’■^"Fa.ne.t." 

The  Town  of  P'ord,  Ont.,  m  one  of 
threo  municipalities  in  this  locality 
which  have  recently  omitted  interest 
oil  their  debenliirc.,.  VVe  believe  that 
inactiv'lty  a*  the  Ford  Motor  plants 
ha:,  Iven  P  material  factor  in  the 
financial  difficulties,  with  which  the.se 
rnunicipalities  now  find  themselves 


confronted  Indication*  are  that  this 
default  I.*  only  a  temporary  one,  and 
If  would  appe-jr  inadvisable  for  you 
to  dispose  of  vour  h*inds  at  this  time, 
more  c'-pec-iaJly  in  the  light  of  rcviv- 
mg  activity  .if  file  Ford  plant, 

Stanley  Really  Bonds 

.4  eJ’an.t  ot  ours  cashed  March  Jsf 
cof/poiijs  detached,  from  hotiris  of  the 
Ftaiifeiy  Kenfty  Corporation.  7<%..  First 
Mortgage  Finking  Fund,  (September  Isf 
'194,',.  schich  hone  since  been  returned. 

I  M-V  would,  appreciate  it  eery  mituth  if 
j  you.  e.ny.ld  admse  u.s  whether  or  ruot 
1  there  i..s  o.ny  likelihood,  of  the  interest 
I  being  taken  core  of  in  the  nea.r  fu.ti/S'e,. 
j  -—''Fii  inme-rside  ’’ 

I  We  are  informed  that  ooirpons  for 
I  the  M.arch  payment  on  the  first  mort¬ 
gage  l-Kin-l;.  of  the  Sta.nley  Realty 
Corporation  w-ere  ea.shedl  in  Ca.nadiaji 
fund.*.  Apparently  there  was  a  de- 
1-n.a.nd  in  .'-ome  ejuarter.s  that  the  cem- 
P'ons  should  be  ca.shed  in  United  Stato* 
j  funds,  but  this  the  company  re-fused 
'to  do,  meeting  thi-  intere.st  requipr- 
nients  in  Canadian  currency. 

This  issue,  we  under.'-tand.  wa*  of¬ 
fered  to  the  public  by  \V.  MacKen. 
Aie  &  Co.  L'd.,  Toront-o,  some  year:, 
ago. 


360  bit.  James  St. 
MONTREAL 


2,20  Bay  Street 
lonoMO 


W.  A  Bbck 
A  J.  Binirn.  ‘ 

Wilo]*,i.  L.  Mjiib**e» 

F .  E  Mpfoliili,  i  ' 
l!..r*>l.  Hftbprl  M*)b*vi, 

W.N.T.IIej.  i  .  .  ' 

I b<  H*>ii  J.  M  WiImo 


the  tolloihtHg  bond.-,  bought  for  nieome 
and.  future  a.pprrrialion  oier  a  per¬ 
iod  of  1/rar.t.  it  Hu  y  u  ill  i”it  fipi'i'ar 
tn  your  artietes: 

.\bitibi  Pone)  and  Paper  t'o.  1 
mo'rigagi  f,'',  due 

Canada.  l{a.tl  and  Ha.rbor  Tcrini.hol 
laf  mortgage  HH'r  'fur  19V1. 

General  Brock  ITolel  Co.  l.vf  mort- 
gage  tie},  due  194*. 

Oiito.r'o  Poll  I  r  .sen  ICC  fst  niortiioge 
aikCk  due  I'.l.vn 

Honuniou  W'ooll'iis  \  War-, I'd  l.'d. 
1st  nirtrlooiie  ti', .  du"  HMV, 

V.Uis  Pork  .{partnient.i  1-i  mort'jag' 
I'/e  '94*. 

Geiurol  Fl'i'l  irare.-t  fjd  1  .1  morl- 
go'i.  I'l'r.  riu.'  19. ,2." 

Till-  |iro1r-i-tii,ii.  und'-r  pc'’  ''u’  ' "n- 
ditions,  t>n  any  of  iIk-;.*-  biii!.-|.  ,  ■oM 
not  |,p,  i-oiif.|rl*  rrd  *|1||I*;  .  af*-,  :ili*l  Vi*ui 
f>oli*y  with  if-gar*l  t*>  holding  Ilio:* 
or  ;.wit*-hing  al  I  111  .  (in**-.  W'.>uM  d-' 
peil'i  very  larg'-l:,  iii'nii  h-iw  gr'-a'I’- 
vou  ai-*i  depend*  111  upon  Hi*  I'lro'ii* 
from  111*’  .--I'*  iil-die... 

.Abdil'i  Dower  A-  I’li'f  i  '’o,,  a  r*' 
tub  of  opi'rafi'iii  .  for  19'H.  covi  r'  i 
Its  fi-xcd  i-liargc;,  li\  .-i,  *  oinf.->i-t;il*le 

j  margin,  bul,  'iilli  i‘iw  *'i  averag'  pr:--*' 
for  new.'-pnni  liK*'ly  to  pr'-..id  ihi; 
.year  and  '-onsmnpiion  .levwmg  .i  <-on 
linucd  de'-liii*-,  th-  pr 'spe*  i.  f-u  Hi- 
curi-ent  p-no-l  ar*-  :oiii'-nh.i'  oii.cnv-'. 
'The  prr.se.nt  market  for  Hie  (■.■■inp.-iuv 
'  Vion'i.'  wiiuld  niiiicai*  ;  om*-  c*>ii,-i'-l*'i- 
lahh-  d-5'lbl  wdh  r*gard  lo  mainP  nan*  c 
Ilf  iniere.-t  paMii'-iii.--  Ii'-r*-. 

I  ''aiiadiau  Had  X  I  larlioMi-  't  *  -iTiiiial- 
I/'J.  ha*  rarrie*!  inif-n-;  t  i ■.qui'-t-m'-iit . 
on  bs  first  iiioi-tgag*-  luoid..  I*;,  ,i.  g-'el 
j  m.'i.rgm  ij-da,i*'  Droiji,  la.'.t  >*.i|-. 
(after  tax-.',  and  all  ipi*:r-.-i  *  P-i.i-g*-.  . 

'  l>ut  IveTor-  depri'i  iaHon.  w*-r*-  :  b.-oi  ii 
I  a*  t2S9,'‘42.  All  .-  to rag*  ar.'l  v.-arc- 
;  hou.sf  compa.nie.-.  ar*'  n;itui-allv  'oeing 
i.'enoii'b'  affectcil  111  <  urr-nt  op*-ra- 
jiions  by  Hie.  eM:,iinc  low  tale  of  ''ii;.!- 
!  iies.s  and  mdusirv-  and  th*  pr-.  p*'*  ts 
i  for  ihi.'.  y  ear  are  liar*l!y  c  n*’ourjging. 

GeneraJ  Brick  Hot-l  ha.-  done  fairly 
I -well  uv>  to  date  notwillistan'ling  Ib*- 
I  general  Viusini.-s  ,  *  onditioii:  1'  i.s 

I  htate.j  V'V  interests  <'lo.se  to  the  *  oni- 
1  pany  that  fi-yi-d  cha.rgc;.  ar-  in  no 
!  danger  from  the  .  hort -term  point  of 
1  vi'jw-. 

Ontario  Powea-  Sendee,  a  sub.'i'diary 
of  Abitibi  Power  (c  Paper,  n.  complet¬ 
ing  a  big  power  dev  elopnient  in  f.'ortli 
]  eni  Ontario,  the  bulk  of  production 
I  fi  om  this  plaiil  ha.-,  already  been  con- 
jt.racted  for  by  th-  Hydro  Electric. 
Oommlssion  of  Ontario  an-i  the  parent 
company.  .Khitibi  Powi  r  &  Paper  Co. 
If  nothing-  develop.'  to  c-Tidangei  th- 
contract  with  Ontario  Hydro  Electric 
Conimib.sion,  no  fear.-,  apparently  need 
be  entertained  as  to  mtcrc-i.i  payment* 
on  the**;  Iwnds  being  ni-t. 

Dominion  XA'ooUcn.-,  &  Wor.sted.'-  for 
the  .voar  ended  -Inne  oOth.  1334,  tailed 
to  tarn  fuJI.v  the  interest  on  it.-.  bon*ls. 
Operating  profit.*  of  ?112.27ii  Cor  lh<- 
year  compared  with  firced  charg*;.-,  of 
$120,000.  'fh-  vuospei-t:'.  f'lr  Hi*'  I'ur- 
rent  year  do  not  appiear  to  iiuhi'ate 
any  improvement  of  not*'  in  result;-. 
Tbe  equity  beliin-I  tliesf;  bond.'-  i;  *iuite 
strong,  analy.sis  "f  th*'  t-alaii*--  :.li*--t 
-showing  thar  th-ro  ar*-  n-t  acset,'  r.j 
$2,600  behind  each  ?l."0O  h*-nrl.s 

and  net  ca5,h  or  --urr-nt  a-'setn  of 
around  $460  for  ca'-li  $1  oo*i  of  fund'-d 

'  debt. 

I 


Elll  I’.iik  .\p»i1ni-ti' 
.ear-  li,,.  i-.iiumc 

at  rn :  h-r  *  los*'  liia  '-*;■  ii  . 

pi-.,mi.-,r-;-  to  i  .*'  a,i 

on-  I"!  iir'-p'  i'i-'  o-vii-r 


-'ii'l  in'-ic  ■ 
Tl".  .  'irret  ' 
iiin.iv  oral*; 

--L  c-  it*  cal 


and  Hi*  iminit",';) 'i*--  of 
Hi-.*-  I  ’I'l  w-*;;|-l  r,.)Hir;)l'-.-  ,i*  p*  i*  i 

I  op  h  'W  III!..  *-"Pip.in-.-  -  ;,i  i.-*-!-,-! 

I  pi-*-\-:i.'l;iig  *  on -li' inu,  .  Tli*-  i-iii'l.  a- 
-quo'-  l  ai-'iund  ?..a  op  lo-*t.iv-  .  n’a -'k-' 
j  ‘i-O-ial  :'i-.-l  Ma.-.-  ia  ;  ,  I  1. 

..-I  .  uo.-iant  i.a!  inarg’ii  bi  *.irn  f,\ed 
*'!i;irc:*  .  Pt  Ih-  ,  a -t  H'**  v'.,  -  .  I ,a. 
yai  Hi-  i-onipani-  -h'lw-'l  an  op'-ra' 
ing  1*-..  Till-  -(iUitv  b-h’,ii'J  III'-  li'iiid 
r'-ni.Mii  .-uu’d.  h'l'-'-v  't  aii'l  Hi,'  lom 
p.i.iiy  oi'i-upi-  ,1  *l‘imina.l iiig  po-,ili<iu 
ill  P  ;  "  Id  .1  nd  :  h'llil'l  pa  Hii-ipal-- 
'lUi'KIv  ami  |.irgely  in  any  v*.  .ji'Hi  i  hil- 
r*  •■■iv  ■  1  "■  ,ii  1  .  .ii'iit  i-,i|i, 

:f 

Indrlivr  Minrs 

.1/.,./  f  It'll.-  u'-ur  "p'ni.'.n  on  Hi. 

/', //'**,  1 11-7  .inniii'i  c'lni  p.yn  I' .. . 

ffani.'im  .ini.ihenn.it.  d  i ,  ,:i  l/ii,,- 
In.-,  ,H;.;,|.o-  l/iio's  T  rpl-'.l  a' n.n  I,’.,- 
it.'d.  I  ha.'kcr'ia  Mm's.  ltd.  t  " .lU.-l  ■- 

'I'lcncl  ltd.  \f.rtli.  t-tji  1/1.0  1,.,  I"  , 

l.ld  .  r,l,  i.m.-i!,.-r,i  Mmr  /  1,1 
'  M 'irk'l  h’-l'i.  ’ 

H.iri-p  .ana  V  ■ 'i;i Iga rna ' I  Hopl 
Mm-..  1,1 '1  .  *'  iH;  h-.i  "1  '■■tfi-  -  in  -v-t-b-'' 
-I-  *1  Hal  ri*  a  .a  ,M  Mm-.,  I, id  . 

■  iii'l  Ki'  ii  jv.  i.ils  ij-'l-i  .■'!r,uiig  *  '-,  o-c-n 
pi-.sp.  I't I-;.  Ill  I 'ubui:-  --n  .'ud  M-vivla- 

I1la--|il-  III  V  M.  liip..  Ill  ]|*U'HlW  ';  '•  I-: 
*'.'11' P-'-.  Tin-  uiin*  I-'  ilia*ll\'*' 

\\  ■  lian*'  p.',  I'*  . '.r.l  ..f  ',  :.in.,.  Min, 
E.vplnr,it;oii  l,-■■|,  l.iit  Hi*!*  an  iw* 
mini!'-  iii'g.nin-aii'-'n.  ;iill  in  I'M.-i'ii*' 

V  nil  Hi*'  ii.ini'  -f  ■■.t'l.ina*  "  n-i.ii*' I" 
.V'l.Hia*  (;**M  iidi.-di*'  V  ,th  h*.t/l 
nftu'.  ii  i.;',j  NorHi-rn  '■iiii.in*.  Bull-'- 
mg,  T-ii'oin-t.  wi'h  ■  ipiial  of  Sail  uipi  . 
■If  I.'i"  I'ai'  rii-  i-rop-rt'  ot  thi 

I'oriiiiaiiy  I  l■"'.^t*'d  in  Itouv'n  'l''-i'wn 
•llip  m  (luc'P*-*  ,  ca  I  ol  Hv  tiranad.i 
■d'jld  piop-rt-'  .  S'-'ni*;  -li'vi  lopm- iM 

'.vork  li,i-  l*''-ii  <lon*  on  tin.  piop-r'.-*. 
.X'laiui*  Silv-'i-  .\|i!|p..  1,1*1,,  <  •I  t  Fa.sk-n 
Robert  ...on  A  ' i  ,  E.\r*-I.' pir  I.it-  Bldg.. 
Toi'on'i.*.  owning  |ir'*pei'iy  m  i  h'  i"  *- 
ba.b  *;li.-.tn*  t  of  .NorHi*  rn  Ontai,*,  ha. 
been  inaiiive  for  ;.-i-ai';  . 

Tha-k-ray  .tlmr; .  Ei*!  .  riwn,,  prop 
erty  in  th-  KirKla.ii'l  Eake  I'l.'-iri'  t  ''*f 
ijntdiio.  No  work  ha..,  b-*  ii  il-sii*-  i*n 
thi:  mine  (or  many  y-ai;. 

Laiiglad-  Garnet  Gtd  ,  we  have  ii-i 
nifon-nation  whatever  about  ihu.  i.'ini 
pany. 

North  Star  .viming  &  rievelopnient 
Co.  Ltd,  v.ith  h-a'd  -.iffice  in  Buftal**. 
N.Y.,  own  ,a  gold  prospect  in  the  Kirk¬ 
land  Eak*,'  area  in  ftiitario.  Thi..  inin* 
ha.-,  been  dormant  for  yea-:  . 

Buckingham  Mines  Etd.  own  a 
-,ii-op'.rty  111  the  Sliming  Tree  diotrr't 
of  (Jnta-.-Ki.  The  company  h.i:,  an  an 
tborized  i.apital  .if  l.OnO.OOii  shares  of 
which  3. 600. 000  have  lieeii  i.-sned.  Th* 
-omp-anv  al.so  holds  an  mtei'-st  in  a 
propertv  m  the  Koiiyri  .section  of  On*- - 
bee.  N'l  w'irk  ha.s  he,' n  done  *111  Hu, 
properl'-  fir  .'.onn-  tun-  peii'ling  re¬ 
organization.  whicli  apparently  1. 
being  delayed  until  financing  loii'li- 
tion:  are  more  propbiiu.  . 

Froni  the  above  n  will  h*'  ;.“en  that 
all  of  thes^  mining  sto*'.k;5  itre  pra* 
|tically  vvorthle..,s  on  to-<1dy‘..:  m-arkei 
and  in  no  ca.s.e,  do®,  ther*.-  appear  >** 
I  be  any  vvorthwhib-  pro:.pe-i.-  f.i|-  •*  . 

I  future 


IMPR 


0»af  100  Yoon  af 
PlPfMDABLB 
SERVfCe 


Anci  wlicat 

it  rraecaii*s 


'^HE  impiint  of  this  company  on  a 
bank  note,  a  bond,  a  share  certificate 
or  any  monetary  document  is  a.  guar¬ 
antee  that  it  is  as  near  perfection  as 
money,  art  and  experience  can  possibly 
make  it. 

This  means  protection  and  security  to 
the  customer,  for  it  is  a  defence  against 
the  forger  and  counterfeiter,  owing  to 
the  very  fact  that  the  workmanship, 
engraving,  ink  and  other  materials  are 
difficult  to  duplicate  outside  our  organ¬ 
ization. 

So  when  your  documents  bear  this  im¬ 
print  they  have  both  the  prestige  of 
quality  the  protection  of  genius. 


CANADIAN  Bank  Note  Company 

UMITED 

HEAD  OFFICE  AND  WORKS:  OTTAWA 


Great  Bear 
Lake 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  15,  1932, 


NEWS  OF  MINING  AND  OIL  SECURITIES 


The  current  Usue 

Mining  Chfnn»clf  contains 
A  fond  of  valuable  information 
on  th»i4  important  district,  in 
addition  to  a  review  of  E.ldo- 
rado  a”d  Great  Bear  Lake 
Minas.  Ltd. —  two  ot  the  most 
important  companies  m  this 


Copies  on  request 

F.  J.  Crawford  &  Co. 

M^mbpr*  ^tnnflard  'fork  and 
Vlnlnu  ExPhaniice 
IIJORDAV  fcTUrtT.  TORONTO 
ADelald«  9461 


NORTHERN  CANADA 
MINING  CORPORATION 
TTMTTFD 

tgrestments  in  f  anadtsn  nilnes. 
f  orrespondepcf  in\ltef|. 

,1.  1C  TARRI  I.l,, 

find  Mansclng  plrertne. 


INORANDA  PLANS 
BIG  PROGRAMME 
OF  DEVELOPMENT 

President  Murdoch  Outlines  j 
Year’s  Prospects  at  An¬ 
nual  Meeting 


CONSIDER  DIVIDEND 

'  Derision  Will  Be  Made  l-ater 
On  in  the  Year  When  Busi- 1 
ness  Trend  Becomes  More ' 
Definite  ^ 

Toronto  Bureau  The  F'inanclal  Ttme.  | 
T  oronto,-- A  preveram  nf  plant  "In 
vclopmrnt  and  improvrmrnt.  in  ; 
creat^ed  prodiirfipn  o'  mrials  and  ; 
niaintcnaacr  of  t;ubstantiai  s'i'd  j 
prndiK'tion  tp.irfhcr  wit;-,  a  crnf'ral  , 
iniprovrnienf  in  workin:  condition^  i 
and  enst!:  ia  hrins  a'inpird  ay  thp  | 


proinmmt  sroup  of  .Ma.'skan  minins; 
opera lor.s,  headed  by  i;\-Governnr 
Rices.  This  will  rnakc-  the  first  ap¬ 
pearance  of  this  croup  info  Cana¬ 
dian  mining.  It  i.s  understood  ar- 
rancenients  are  heinc  made  to  have 
work  start  immediately  after  the 
break  up  and  the  option  price  is  said 
to  be  $100,000  for  a  OOf?,  interest  in  | 
I  these  claims 

MINMATO 
MADE  TARGET  OF 
HEAVY  SELLING! 

Index  at  Low  of  .'>4.1  Reflects 
Continuation  of  Liquidat¬ 
ing  Wave 

GOOD  NEWS  ABORTIVE 

Torrtntn  Rur^rtti  The  P'lnanci<il  Times  , 


ISSUES  OF  GREAT 

Sk/UVAiU  VI  vuvrsi  !  Ontario  far  outstripped  in  rehrii- 
f  Mn Anm  1  jLT/rri  |7/\D  ' other  provinces  in  the  ship  j 

lll1rUKlnlll/L  rUll  inie.nt  of  gold  to  the  .Mint.  The  va:- | 
•  vat  a  a  vat  ^  ,.pj,pip,^  fropj  Ontario  was  $:!.  i 

TUC  r’AMCCDrUr’C  Quebec  made  ohip  iieul.v  , 

IIIIj  LUlirlilllillvL  while  British  Co- j 

aaaw  WAia  aaataaatwarf  .Manitoba  followed  lu  Hie  | 

- .  .  .  order  named. 


Doherty  Roadhouse  4  Co 

MIMBIRS  STANDARD  STOCK  A  MINING  EXCHANGE 

Mining  Securities 


Governor-General  Makes  Im- 
preuive  Reference  at  C.  I. 

M.  &  M.  Dinner 

A  GREAT  PROFESSION 

Has  Perhaps  Had  Most  Pro¬ 
found  Influence  On  World’s 
History  —  Representative  At¬ 
tendance 


1 70  Bay  Street 
Toronto 


5t  Kin,g  Street  West 
Toronto 


WAITE-ACKERMAN 
STOPS  OPERATION 
FOR  TIME  BEING 


Royal  Bank  Bldg. 
Montreal 

ST.  CATHARINES 


KIRKLAND  LAKE 


Resumption  of  Work  Depends  j 
On  Improvement  in  Metal  t 
Prices,  Says  President  j 


ff  a.ehie.vcmenis  enmmensurate  r.  •  r»  -j  . 

.u  .  .  Prices,  Says  President 

with  it.a  importance  .should  ensue  ’ 

from  the  fortheominc  Imperial  Con-  ^iscysS  SHARE~EXCHANGE 


ferenco  at  Ottawa, 
will  he  indibsoluhlv 


tho.se  results 
connected  with 


rTr".  nMfnr"  ImltM  prndiK'tlon  to.cethcr  with  a  central,  Toronto  Burr,..!  Thf  Financial  Timrs  |WilI  he  indi.s.soluMv  connected  with  Toronto  Bureau  The  Finsnctal  Timea.  i 

^i^n'TyRniTi.  improvement  in  workin:  conditional  Toronto. — The  Standard  Stock  &  j  the  name  of  i  anada'.s  capitrtl  city,  Toronto.  —  Dircclnis  of  Waite- | 

is-p.ifirnt  and  Manatini;  nirrrtor.  '  tost..-  is  hcinc  a  iop.cd  .iy  I  Ijxchange  was  influenced  to  T.xeellcney  the  (,o\rrnoi-  Montgomery  .Mines,  I.im-j 

Hooni  OVD  n-.  KiPc  street  West,  Torotiio.  ,  dircrfor.s  of  Norand.i  Mmc;-  Limit-  .  .  .  .  tieneral,  Rt.  Hon.  the  I.arl  of  Bess-  .  .  j  •  .u  i  ! 

ed.  rresident  .1.  Y.  Miirdo.’h  fold  ^  '^^I'-ing  the  pact  week  borough,  at  the  bamiiei  of  the  Can  "‘'•J-  i-""S'rtcring  the  condition  | 

j  .shareholder.s  at  the  .innual  meeting  l'.\  (he  continued  wcaknes.s  in  W  all  ^.^lan  Institute  of  Mining  and  .Metal-  of  metal  markets  and  the  fimmeial  | 
— —  I  held  here  last  week  ^iitrect.  The  .uiufng  ii.'-I  sbowccl  many  lurgy  to  mark  the  conclusion  of  the  position  of  Mie  company,  have  de- I 

I  1  oncentraior  cap. icily  i.s  to  he  j  low  j,  tor  the  present  year  and  aiuiiial  meeting  in  .Montreal  lii.st  <-loso  dow  n  operations  at  | 

•  f  ■>  A  f\IT  increased  from  i.ono  in  ..ooo  tons|,.^^,|,  I'ln.,  I’lnancial  '1  iiuc-s  i  week  properiv.  President  .1.  Y.  Miir- 

UI/flUIIVAl  n/IAIIb  and  faciliiies  |oi  h.uidling  the  on'  «tighlcd  iiidc.x  lU  ;o  roprcsentaine  I  His  Lxe  ellencc  supplemented  this  u.  ihn  -.n. ' 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circclatton  in  Canada 


PROPOSAL  MADE 
FOR  DELISTING 
MUTUAL  STOCKS 


"*'*'*'  ^  the  proporiy,  I'rcbidrut  .1.  Y.  Miir- 

His  Lx(ellenc.\  supplemented  this  shareholder.s  at  the  an-. 


and  .olijitional  crmhing  eapaeity  to  .•.ecuniies  coiiliiiucd  to  e.'taO-  remark  with  the  Ihoiiglit  Hiaf  it  was Lj|,y|  ^(.neial  ineeting 


handle  iiiereasni  i  te  con.siimpnon 


h  lu'w  lows  diiiTUg  the  past  week,  I  not  for  him  to  attempt  any  f”!  e  "  rhis  action  has  heeii  under  eon- 
d  ouly  one  da.i.  last  t'aiiinlay.  diii  |  east  ot  those  results,  indeed.  I  pifjpration  for  .some  months,  hut  was 
ludcx  luiu  ni.eher  At,  the  open  would  e\en  go  further,  he  warned,  postpnneil  to  see.  what  prospects 

;  ot  iiic  week  ilie  luilc.c  siooii  at  and  .say  that  any  aftenipf  to  esli  uere  for  metals  and  to  finish  up  the 

.1  while  .it  llic  clo.-o  It  v^  as  .it  1,  mate  their  final  \aliie  even  when  development  program  in  hand."  .Mr. 

:o.s„  ot  luci  a  pomis.  the  coiiferenee  is  clo.si'd  may  he  yim-doch  explained.  “At  the  end 

I  he  gold  i.-.-iics  sullcic'l  i.ilhci  sc-  premature  "I'he  cffrels  of  such  ,  ,u„  ....  , j  about  .$187,000  in 


will  he  inslalleJ  1  he  work  is  to  hel;,ud  ouly  one  da.i.  last  >aliiril.iy.  did  |  east  of  those  results; 


I  Vl%  VLlLllUlllEV  proceeded  with  .it  om  e  H,,.  ni.chcr 

BBTT'PTT  1  T  Norand.i  had  heen  .ihle  to  sell  ,,t  n,,.  m,.  m 

IlllilllAI  .lllll  K.N  '"0"iini  of  copper  J  „|,||c  .,i  ii,c  clo.-.o 

‘TIU  1  Ullli  U1  VV/Ikk7  which  will  he  produced  hv  theend  „l  oui  a  points 

-  of  liiiie  tic.xi.  and  there  wa.s  no  cop-;  |  _.^,|d  i.-.-ucs  sutler 

Toronto  Exchanges  Plan  Calls  P*’'"  "O  h.iui  <oerdue  for  delivery,  j  y,  |  [,,,  uiiole.groi 

For  Restricting  of  Trading  to  '’‘V'h'"*,  ,  ,  ,  „  ,  -,s  ""b  .iriun.igc 

Primary  and  True  Marls  >"•"  iw  c.  u  here  and  .New  .y , 


a  :os„  oi  orci  ..  points.  me  eonierenee  is  cio.sen  may  op  M„rdoeh  explained.  “At  the  end 

I  he  guhi  i.-.-m  s  sullercd  r.Uliei  sc-,  premature  "I'he  cffrels  of  such  ,[,p  y,,^,.  „.p  about  .$187,000  in 
vrrely.  the  wliole  group  wa.-  under  j  discus.sions.  when  mormons  issues  .spcniiirs.  income  from  which  will 


.SOME  EXCEPTIONS 

Toronto  Bureau  The  Finsnctal  Tini-^ 

.Toronto  — An  epoch-making  evciit 
in  Canadian  stock  ixchangc  hi..for> 
Is  being  brought  about  by  an  ar¬ 
rangement  which  IS  hemg  entered 
into  by  the  "loron'o  stock  ILxchange 
and  the  standard  .''itock  .ind  .^I^nlng 
Exchange  w  hereby  rertain  sperific 
storks,  at  present  common  to  both 
exchanges,  will  meet  with  a  mutual 
delisting  prceedure  m  the  near  fu¬ 
ture 

The  proposals  in  tinef  are  that 
I  he  members  of  the  Toront.i  Stork 
L'xchange  will  re.-;tr|cf  trading  in¬ 
dustrial  and  miscenaneou.c  issue.-, 
only  and  discontinue  tr-'ins.'ictoins  on 
*he  floor  of  the  Lxchange  of  all  miu- 
ing  stock;-,  drilling  and  i  il  produc¬ 
ers  and  natural  gas  stocks  with  the 


he  slid  pressuie.  with  .irluli.igc  lui.'^iiie.-s  be  .are  ai  .stake,  arc  often  more  remote  than  pav  the  cost  of  shut-down 

The  total  production  o|  .>10..  i„.r,,  ,,„.i  .\cw  -S  o.  u  repot  te.l  j  iliaii  immediate.  and  ra it\ ing  charge  of  the  eompanv 

.016.7:17  111  rial,  he  rontmiicd.  gold  All  111,  Ic.ider;  dccliued  under  mod- |  Hi.s  Lxeelleney  tidd  the  iriemhcrs  p,-,,(.op,|ort  it  was  fell 

pro.luet|on  of  V".  •i:’,7.1»o  h.id  e\.  1^.,.  ,^.  Lake  Shuic  to  $7V. oil.  j  of  the  liisiltiiie  Ihat  their  profes-  lo;, si  another  $1iiii. "till  would  have 

■  eejci  coppei  proliiciiou  of  ?.->.o(iii.- ’  L).,,,,,.  -i  i,.,  ii.,|iiugci  to  i  tjo  .md  j  siori.  in  all  prohahilii,' .  had  a  more  be  spent  This  would  mean 
666.  "I'he  property  i.-  ,i  ■■gre;ii  |  rck-lluglic.  to  P'.l.  U  i  iglit-Har  profound  influence  on  the  caii.se  of  criiin"  snnie  of  the  seeiirities  and 


666.  The  property  i.-  ,i  ''gre;ii 
coppor-gold"  iiime.  Mi.  Murdoch 
.-aid. 

The  meeting  wa.  infornietl  ihit 
baler  m  'he  ye.ir  when  directors 


OIL  RESTRICTIONS  OPERATIONS  OF 
IN  TURNER  VALLEY  MID-CONTINENT 
ARE  PRICE  FACTOR '  TO  BmTENDED 

Western  Situation  Cited  as  Ex- 'Company  Acquires  Control  of 


t:z  otfawa  investigation  has  many  interests 

, SI., ::''i  j”"';;™;:;,;.;;™""  "■  ow,..,,-r,-op.r  a„d  o,rr.c,o„t  Th,  .c,u..mo.  r. 

was  followed  by  tfon  Wesle.v  A  Reganiitig  the  outlook,  he  said'  ’^'"ation  of  the  wells  in  the  Turner  Goldfields  of  a  controlling  interest 
Gordon.  Federal  Mini.<ier  of  Mines.  j  fpp|  ^y^  j,„yp  thpi  Valley  oi)  field.,  would  bo  sufficient  the  McChc.sney  gold  property  at 

and  ‘^1’  Rurvis.  president  of  tan-  ,yr,rHt.  improiement  in  metal  prices  |io  .serve  the  eitv  of  (  algarv  with  il-  Rd  I.,akc  will  further  increase  the 

'‘  other"  St, pVkers  were  F  fllhhert  ■'  "'*'1  '‘‘''"""’I’T  lu.nin.Tting  and  he.iUug  gas'for  about  b^pe  of  operations  this  spring.  Dur- 

WIIIM  speaKcrs  w  i  r*  i,  mni,  n.  operations  depcm  s  entire  v  .  inz  the  nast  vear  the  enmnanv  has 

of  Nnranda  Mines.  Scott  Turner  „orld  conditions.-  '  I""  ^ t^Intemcnt  wa.s  given  ffom  doin^work  st^adilv 

president.  Ameriran  Institute  of  I  the  House  of  Commons  committee  of  Lake  and  other  Fan^llim  fields  bv 

'limn.,  and  yietaiiur-irai  imgin-  ha.'  continued  on  the  l.nnn  ri  |ovp|  T'anking  and  commerce  invesUgat-  way  of  consolidating  its  position 

eers,  and  director  I  m  ed  s  a  es  with  a  view  to  developing  know n  ore  ing  the  alleged  high  price  of  gas-  Gold  properties  arc  being  given 

p'ros, dent  ^  Mining' and  Metalhirgieal  ^ '""‘'I?''';'  ''^Joline  in  t  anad-i  bv  Oliver  Hopkins.  spe'-"fal  consideration,  because  the 

C  .  ■(  y  .  leiaiiur^iedi  pr„-».pd.  apparently  bottoms  1..  to  CO  i  .,i  ,  metal  is  at  a  premium.  The  com- 

'  ’w  America  helow  the  i.iino  level,  and  re- 1  ^  panv  plans  increasing  its  field  forces 

His  Lveellenrv  was  pre.sented  by  g.jit.s  of  drilling  below  ih.'it  horigou  I .^Pany  He  the  spring 

r  6\.  Gray  with  a  pa, per  weight  were  inrondusive.  I  ;'^n  r  n  -imnie^ 

made  frmp  n  pirre  of  gold  quartz  reniv  to  u  n,.e,t.on  hr-  ('omnoi  "f  P’ ' '  P*  i'Unlej .  ( t  ons  -Lalgarv  holdinec  -will  he  thoroM^hl^ 


selling  ."onie  tif  the  securities,  and 
if  the  metal  markets  did  niit  improve 


ample  in  Relative  Position  of 
Canadian  Gas  Industry 


Red  Lake  Gold  Pro¬ 
perty 


intelligent-  |„:k<g  Gruu.td.i  .illd  Sistt'c  each  .-Imw-  i  followed  by  Hon  Wesle.' 


slioubi  I'*'  able  to  moi  e  intelligent-  |„;K.',  Gruuada  ,ill 
|\  foreea.-t  the  ftenl  of  business  vl  l.urly  wide  b 
and  metal  prpe.s,  tli<>  nil  will  ^l..^|le,  ntucial 

eon.sidei  dividend  anion.  ju  niliKiiu;!  weie 

,  .Mr.  Murdock  drew-  attentiou  to  i.|  j;| 7.11.6 

the  fact  that  at  the  fir-t  of  next  iinnmmi  tlie  g.'u 


i  d  l.iirly  wide  lu. lu  regard  lo  ;  Gordon.  Federal  Minister  of  Mines. 
^l.-^ue,  utucial  ligiiie  .  lui  .March  i  and  -\.  B.  riirvis.  president  of  t'an- 
jMiidiK'iiua  well’  F'C.h  16.  ui  .in  ii'-|adian  fiidiislries.  I.lriijted. 
eiagu  "I  ^17. "6  per  ton  llli'ltiilliig  !  Other  speakers  were  17  fflhhert. 


cover  neres.sary  e.vpenditures." 
Reganiitig  the  outlook,  he  said; 


month  the  company  will  be  ten  . . .  ii,,-  neeipl..  'd  gold  ai  'he  president.  Ameriran  Tn.sfitute  of  jgi„y.p  ,.|o;.,e  of  the  vear  work 

years  o]  ],  and  reviewed  progress  Ktoa!  .Mint  trom  piodm  iug  mines  in  [  'lining  and  Metallurgiral  Lngin-  continued  on  ibe  I  nmi  ft  level 
made  in  that  period  Noranda  10-  iim  l•..nl!UlolJ  loi  .Manli  .-bowed  an  ;  eers,  and  director  Fmted  States  with  a  view  to  developing  know  n  ore ' 

dav  employed  between  1  6.".ri  and  I.-  .ippn  >  i.ihie  gam  iMii  irio  i;ir  out  ^  Bureau  of  'lines.  'rthur  Notman.  podie.s  The  ore  Mr  Murdoch  re- 1 

t-,f.u  nien  -withon*  -mv  rediietio,,  ni  tripped  1  he  ,..1  hn-  pi.oinre.  m  .  lup- j  president,  'lining  and  Metallurgical  ported  apparently  boltoms  1.6  to  "0  ^ 

wage.s  and  '‘.7  poi  ernt  ,.f  the  ev-  UKiit..  mth  Ijii.  be.  .•■..•.yud.  Hriti.-h  ,  .So.-ietv  of  Amerie.i  feet’  below  the  t'ni'O  level  .mri  re-i 


and  ii'.aohinei'v  last  vr-n- 
in  ‘anada 

Since  tho  fir.-t  of  the 


mg  '-upplies  (  ohimbi.j  ihir.l  and  'l.tai'ob.i  b-tiirth. 
I!  was  I'lade  Receipt,,  froni  tlie  Roreijpine  '■l.lip. 


lb’  Rouvn  dis'ri'f  of  ijipbe.  .and  the  j  made  fravti  .a  piero  of  gold  quartz 
pro-.-ini'e;.  of  'lanitob'i  and  Pr1ti.=b  I  f'''"'ni  Twelve  '  etn  of  HoRinger 
I  '..lumb’i.  iLo  -bowed  g-ain.  m  '  Gold  6lines.  as.saving  at  $.6(1, non  a 


w.i,.  lu  exi-e..-  id  of  .Nnranda  Mines,  Scott  Turner, 
pt..  of  -idd  .Il  I  hi-  president.  Ameriran  Institute  of 


exception  of  International  Mekek  -’^lurdo.-’k  tnd,  expIor-Tt-.in  and  de-  ,  ,.i,,,nb.,.  ,1-0  .-bowed  g-ain.  m  [  G-dd  'lines,  as.savmg  at  $.6n.nnn  a  willin-  to  attend  with'  r-'’  work  since  the  autumn  of  IJISl  has 

c  onFolidated  Smeiter.s.  International  ! M  '•'"'"r  'be  previo,,.-  month.  I 'on  and  containing  .six  ounces  of  'fgpager  rori  iftt  a  meeting  of  ‘"'V  '«  *be  „asoiinc  indu.-fry  of  Can-  continued,  and  where  favor- 


In  reply  to  a  question  hr  ''olonel ,  , .  ,  '  , mj,.., he '/he  Turner  vtr  holdings  will  he  thcvroiighly 

ekerman,  'tr  Murdoch  st.itcd  ho,/'"  .  ...nHon  -md  It-  reHtive  no-i*  P'‘‘"’.‘^P<7<‘te'1-  Qn  properties,  where 
ould  he  willing  to  attend  with  _ /I,,.. -..I  .rP-.'’'*  work  since  the  autumn  of  IJISl  has 


Petroleum  and  Union  <7a.s 
The  .-St/.ndard  Stock  .ynd  Mining 
Lxchange  in  turn  proptosef  t.,  de¬ 
list.  the  oil  refining  and  dirtributing 
stocks.  Imperial  Oil,  British  .Vneri- 
ran  Oil  '  rowu  r'ominion  Oil  toge¬ 
ther  with  Inte-rnational  Petroleum 


ing  and  diamond  drilling  b.jd  been  ;  Aniring  tb.'  t*-'ise-mct;ji  companies 
carried  on  at  about  the  -ame  r.ite  .jppr,,,rjj,f.e  of  the  .innual  reports 
ar  laat  vear  7'iiniber  four  .-haft  rit  -everil  ot  the  most  important, 
had  been  deepened  from  1.667  feet  .■..n;uder,ib|u  fund  for  thought 

to  L3''"1  feet,  and  would  he  earned  fterpu.  r.jthrr  rnron,-;imn,-  new- 
down  to  the  7  476  foot  level  and  coming  <’Ut  at  ihe  .innii  tl  meeting  of  j 
connected  to  number  three  ..baft,  Noranda  'liner,  the  to.-k  ba-  been  1 


the  base-met;, I  companies  I  free  coR]  worth  .some  $1.6(1 


ir  goKi  worm  .  me  *i.-i  minority  shareholders  to  .answer  '  „  .  „ ,  ,  able  mineralization  has  been  dis- 

truests  at  the  head  table  ,ne|,i(ded  rea.sonafle  question.s.  "Ihe  q.ies-L^  r  hlt,.rro‘!.tnmlnt^w^^  development  will  proceed. 

Dr.  lohn  y  Allan,  of  Ldmonton.  the  exchange  of  Waiie-Acker-  ''.^'^  Exploration  at  the  McFhesney  prop- 

new  president;  Dr.  4  D.  Adams.  G.  j-toek  for  r-hare.-  of  Noran.ln  '  h  .h  „c,ieH- ''lU^nded  the  original  dis- 

'  .  Bateman.  S.  G  BlavIorV.  A.  F.  vo—  _  u;.v,  ,v_  u..,,  -  ,  ..  .  had  m.itenall.'  reduced  the|^„,:„,,  _ _ 


b6  OD  Lioorr]'  COpper  TnaJl  ri\f^Tr 

and  eliminated  from  the  de’li&ting  Present  reserve?  of  direct  rmeliin.,  i  tion 
category  'jo'-e,  the  remainde;-  will  be  con-jShei 

"The  i-hief  ;-!rnificance  of  t_he  ar-  '"entrating  ore  .somewhat 
rangemont  i?  that  the  memhers  of  'Ih  an  I  roa.'  .•  erubly 
Soth  e.y,  Ranges  consider  that  thev  C‘'iiper  than  'he  '.irc.rCnt  r 

ran  best  minister  to  t-be  interests  I  '  iti'’^P'ratiDg  me. 

of  tbeir  respective  clients  b''  having  *be  2  4.6  fi.iit  level 


in  copper  than  the  average  of  ihe  '  veiir,  with  only  one  unit  in  opera-  R,  H  .Mc.Ma.ster,  .1.  Nichols.  Hugh 


re,  the  remaindr;  will  be  con  -  j  Sherriit  m'n.ed  selectiveiv  and  aver 
entrating  ore  .somewhat  lughcr  in- age, 1  8  lent,-  for  it?  product.  Suiel 


able  to  all  eonrerned 


dd  an  I  roa.'  ,!er;ib!y  Ioa- 
.nppi-  than  'he  '.ir'  -ent  re.^.-. 


V  in  ter  and  Hud-on  B-a,'  e;ich  .  howed 
es  of  j  a  lo.-'  for  the  year  after  write-off,  ; 
the  latter  al.'-o  ,-c'ccied  it,-  ore,  but 
con- 1  .'smelter...  who-e  re.ervc:-  arc  enor- 


one  market'foi-  industrial  and  misl !  drilling  had  indicated  an|tnous.  took  the  ore  as  it  ranie  The 

cellaneous  stock-  .iml  another  lor  "rr  area  of  approximatclv  I7.6.iii'i  stock  of  the  former  hardly  re-pond 
minin-  issijo?  '  '  '  I  square  teet  of  which  about  .711  per  e|  to  the  report,  but  Smelter;. 

The  proposal  doe?  neit  necpssaniv  ; '-en',  would  probabi'  he  dire,  t  era.- bed  to  the  .t:',,',  vicinity  Fal-on- 

preciude  the  accentance  ..f  orders  smelting  ore  somewhat  higher  in  bridge  refii.-ed  to  re.-pond  lo  an  an- 

m  mining  ,"ues'  bv  J  he  Toronto  gold  but  a  little  lov  er  in  copper,  nouncenient  that  .-ales  tor  the  cur- 

>'eck  Fxehange' members'  imr  does  -  The  l.alan.T  would  be  ..onrenM'a' -  !  rent  year  arc  a'reaiLy  well  m  hand.  | 

n  ptrvpnt  Standard  ^tnr\  in^  nrr  probably  ;nri’a::in:;  boni^^-  Into'-natinnal  Nickrl  br»»kr  i<»  a  nrw  , 

.Mining  Fxehange  broker.-  from  ac.  thing  mer  .66  per  vm  gold  and  I'"'  .Mon.g  the  -ix  dolUr  line,  but  re- I 
l  eptms  orders  for  industrial  storks  around  6.6  per  cent,  copper.  .coxned  .-lightly  a.-  the  week  clo.-cd.  j 


In  each  cii.-e,  such  orders  will  be  The  c.iptinuiiy  of  the  ore  body 
ve.-er.ed  by  members  of  both  ex-  between  the  L‘i7.6  and  7.17.6  foot 
chan-e  as  a'  pre.sppt  and  will  be  leveRs  had  "nee,,  proxed  last  year, 
forwardeil  for  c.xecution  under  rert-  and  the  manugc’iieni  belieretl  tbeif, 
prex'ai  arrangements  to  the  prim-  would  be  a.-'  nrich  goM  jn  the  b1e>cl. 


lew-  I  Bateman.  S.  G  Blaylocv,  f  ,  xfjj,pp  which  hold;,  the  bulk  of  oiil-i  j  ,  '  r'  1  "  ,v,  coven  and  has  disclosed  additional 

g  of  I  Brig-ham,  Dr.  w  H  '  ollins.  Dy.  .standing  'Vaite  .shares,  had  been  cii.s-  outcrops  of  zold-bearing  quartz  of 

leeni'bas  .  amsel.  Andre  ^rtman,  ,t  (,.  cus.sed.  hut  he  felt  the  changes  -n !  ,V„u(‘ntl  tl  e  Tm^  .substantial  width  for  eonsiderable 

.eek  P'ckenson.  ackson  Podds.  .fo.oeph  ^^e  mine  pteture.  uncerUinty  as  ''.'had  '"1  ice  'i-  distan.'es.  According  to  Mr.  Me- 

.  Iar|Lrr.ngton.  'f,  I  .  I  a, rite.  Pr  A'l-  oporat'ons  would  ho  mis- ! /.h,  rm  i"  1  arreirdaMv  .7in  '  "h-  has  been  m  Red  Lake 

c-  •  •  h-nded.  and  the  fart  ma.iority  cT  p,  /  ;o„^ '’"’n'er.  results  from  test  pits 

the  M.  forbes.  Pr't'lton -Horsey.  "  J.  Waite  shareholders  had  paid  a,  gre.at;tbe  present  lime'  '  ■*  Y  'll  along  the  break  warrants  coDeen- 

)..n,y  flamdton,  T  Ho  mes.  H.  t.  Kelly,  ^^an  the  pre.sent  market  Because  o  an  inereaso  of  horse  development. 

n"  t, M  m  f ''h-Trer-.  would  make  drairn  ‘raffi.  ^here  ufs  a  curtaUed  ,  Lake  will  not  inUr- 

era-  R,  H  .Mc.Master,  .1.  <  Ntchols.  flugh  ,»  ,i(ffir,,it  tn  m-irh  Fi.^ia  •.cv,..,,  n  t^e,  wd.->  a  1  uriauen  developments  in  other 

boiild  he  pointed  .lilt  that  Parks,  Hon.  .1.  F,  Perrault.  Hon.  able  to  all  concerned'  '  '  '  MnM  ihr„i,vhom^'"MberP,  ^'^Xc''’  ^''''^8.  including  Matarhewan.  where 

ned  selective:,''  and  aver-  (  bar..  Stewart,  R  17.  Stavert.  .'I.  W.  _  naptha  lhrou.,houl,  Albert.i.  At-  ,(,p  company  has  gold  properties,  as 

I.,-  for  Its  pniduc.  smrl  Wtlson.  A ^ ;-"7hny  .V  'hy  n'Pena  O-M  ompany  Seadding  Tow^hip.  On 

wed!  -  rnnn  PPnrPFW  ^  r  these  gmups  promising  showings 

biii'DCrnDn  nflADTCD  invunLJj  /'AMr  tnur-iifths  of  me  '-"rude  ’f 

mr-iALtUKU  (JuAKILK  Rfnrnnn  'T/^'‘’yM  '''H'reeeive‘f^^^^^^  attentfon  are 

FOR  HOWEY  GOLD 

“"-!  Total  Production  Income  Asgre.  mg  Rcsu.ts^u(fiaent  Fin-  j  rhLln,nc'ri'«Uoib‘’"'’'^  ""  r''" 

i  gated  $316,000  in  Fir..  Qnar-  ance.  tn  Trotvury  : ■  ..mpan.v  „ra  „r  cotn^lc,,  iS"irr/,r^d':rL'Sfr* 

,r-.  :  ier  o(  Current  Year  . .  ^  1 1'lS  ""c>  ™'  I-  P—mn,.. 

.ci:,  tt-ry  ,Cld6„„„.  1..6.  .hr  dr«  T  Hhtcr^r.  OhrMS  Min- I I  ComDrehen.ive  MaD  Wd 

I  three  month.s  ended  .'larch  71.  had  states  that  work  is  progressing  sat- !  PupM  n^ulucii  u  w  ts  I  "P- 6^^^^^^  LaOmprencnSlVe  iSSUed 


RProRD  nriARTFR  PROGRESS 
“SoWEt  COLD  “ 


♦er  of  Current  Year 


ary  and  inir-  niarkn.  'Mir  pros-  'n  “all  nf  -»nr  ro-orv^'s  ah'uo  rhf'l 
enf  tn  taio  pa>ablr  bv  ■  I-*-**"  font  l^vnl  tin  1  apprft.xinialcl.'  i 


I\A1lilP  P  A  miPA  produrtion.  tiotwifhsraudin?  a  isfarf.oril y  at  tlic  proprrty  at  fhn^n- 

la,-t  year.  I  nniylF  KAKn[K|j  OS  down  early  m  March,  ot  Kirkland  Lake.  Twenty-five  'nen  |  M  fM 

:ueni  nriicved  there  ”  ^  ;  approMmately  $27;i,ori'i,  to  which  are  being  maintaiiie  l  on  the  pay- j  imnerlal  Oil‘  h  id  a  total  inve.st- I  H.  .s.  (  rabtree  Limiien.  of  Toron- 

rh  gold  m  the  block  nrn  CUADC  IM  1/101  t'f'timated  premiuni  on  roll  and  two  shift.s  daily  arc  being  j,,  •|■,,,.ncr  'vallev  of  $17  6.66  -  ''as  prepared  and  has  ready  f'>r 

-  re-erves  abo'c  the  |  |^jr  I  J/ J  I  '  ^"^'i'  cmplo.ved.  jof,,  rv  I,  Ft;’.",  aliuiil  .$ in’- I  distribution  a  'Try  comprehensive, 

an  I  approxiiualely  i  i  duction  income  of  |..l6.bh(i,  a,ccord-  Some  very  enrotifiiging  results  IJnn  nnn  „f  „i,i('.b  spent  in  drill- I 'nap  of  the  Pasealis  gold  area.  The 

nuch  copper.”  |  ^  j  't'g  '"  e.stimated  firs'  quarter  tig-  bfiyp,  obtained  from  the  work  jp..'  ,r,g  wells.  7"  of  which  are  now  area  covered  include.s  the  township.'’, 

had  abandfined  the  Total  Income  Amounted  to  $3,*  i  ures  reieascl  b.v  the  cnnipaiiy.  This  jone,  on  the  o"0  ft.  level.  Advices  j  ppoHn,. in"  'ir  Hopkins  said.  The  of  Vaiiqtielin.  Loiivicoiirt,  Bour 


the,  total  produelion  was  1,772.62.6, 
of  which  the  Impcriiil  Oil  propor- 


'  Comprehensive  Map  Issued 
Of  the  Pasealis  Gold  Area 


H.  .S.  Crabtree  Limited,  of  Toron¬ 
to,  has  prepared  and  has  ready  f'>r 
distribution  a  'Try  comprehensive. 


client;  IS  to  I'rmaili  in  effect 

The  iigreement  ha.-  been  approved  .....  ........ . .  .  .  . . .  _ 

h\  Fhe  ,'^ujn.iaid  ,<tock  and  Mining  "P'i'  n  i'  held  in  the  group  known  760,947 — Recovery  Was  constitutes  a  new  tinartcrly  record  received  from  the  management  ai'Pi  return  rc'ccivcfl  for  the  year  1970  lani.  r>uhui.«.son.  Varsan.  Senne- 
Fxchangc  and  the  <,nly  .step  now  "s  the  'Iathpw.<  gnuip  in  the  dis- ’  Erratic  that  17.6  feet  west  of  the  shaft  a  |  was  $677.7:;i.  *  ville,  Paseali.s  and  Tiblemont. 

neces,sa)  \  1.,  bring  the  plan  into  'ru  t,  Mr.  Murdot  k  ,-aid,  '  bin  It  i- ,  _  _  rota)  co.sts  tor  the  quarter,  in-  body  of  ore  over  .6  feel  in  width  and  I  [„  August,  C'.’IL  it  <'".M  'he  I.u- I  In  addition  to  showing  the  indi- 

fruition  I-  ilic  ratification  by  the  intention  to  do  (irosneri  Inz  romnto  Bureau  Thr  Fin.incMi  Timr.g.  eluding  interest,  amounted  tn  $189.-  showing  very  high  as.says  in  gold'pcrial  Oil  c'oriipany  8.91  cents  for  vidual  claims  and  group  holdings  of 

Toronto  l  xchange  members  "'"'k  "n  all  the  ..ther  prnpertiesj  r.irontr,  Pual  income  of  lionic  ■<'"''”8  "  net  operating  revenue  Rg,?  been  opened  up.  The  average  a  gallon  of  crudii  clear  naphtha  I 'he  different  operating  roinpanies 

who  will  mm  at  a  special  general  bel  l  by  staking  nr  under  option  b,vj\],ne,^  Limited  for  the  year  ended  fmriod  of  $127, onn.  before  over  the  entire  width  is  $1.6.  On  !  from  the  wells,  Jintl  8.27  cent.s  a  |  there  i.s  included  an  excellent  key 


en'.  as  much  copper.” 


optii.n  il  held  in  the  group  known 
as  the  'Ia'hpw.<  gniiip  in  the  dis- 


neoes,m)  \  1..  bring  the  plan  into  'rid.  Mr.  Murdock  ,-aid,  ''but  li  i;- , 
fruition  I-  I'le  ratificaiion  by  the  intention  to  do  (irosneci  inz 

Toronto  FxcRango  niembers  work  on  all  iho  ..thor  prnporties  I 


760,947 — Recovery  Was 
Erratic 

fornnl.,  Bureau  Thr  FiiidiicMl  Time..,. 

'I'oroni'i  roial  income  of  Ponic 


on  ..'ni’il  72nd  fo;  thir  pur-  .'"ii;'  eoniiiany  jn  that  di-trid.'" 


HIM  M  la  n  roR  «,'It  bm  . 

Qnohoc,  Hop.  '  K  ferrauH.  ' 
'I mister  of  Road.-  and  Mine-,  ;,n 
IKiiince-  lh,it  the  I'rmineial  (Jovern- 
meni.  Ill  I  o-operaiion  vnb  'he  I  ionii- 
nir.n  I  irpa  rt  me  nt  of  .Mines,  vill  mi. 
dei'ako  .jit  r.'trn.-re  geological  ;-ijr-  , 
'o\  .q  fbf  niine.-;,i|  .r(i  -ection:-  of, 
ijiifhc'  ih  -  .-umpier  Fifteen  pai- 
IK'.  ef  •,;cnl, -  viil  in.spei't  the 
.)b;-r.q  r.f  Ahoibi  torritor'. .  I'onria'  ! 

.  ..ijn.-  I  >■ '■cr-Ka nop g  '  om.if'  and  ' 
b-'ir'  of  I  hion.if.n'.i  .-..iint'  with  a  : 
I  ic-.v  p.  preparing  maps  and  deter  ; 
mining  tRr  c on. nieroia  1  ■•■alur  of 
niinorai,-  foiimi  m  'he  region-  Mr 

Ferrauli  '  aid  tha'  'h'.-  .-njr'.  e-.  had 
heen  lendered  nere.^sar-,-  by  the  e\. 
traordinai".  de- einpmen*  in  the. 

iior'b"e-t  ..f  the  nre.vince. 


EXTENSIVE  NEW 
WORK  AT  SISCOE 

Increasing  Ore  Treated  and  Re-, 
during  Operating  Cosl.s —  | 

Rapid  Development  i 


r  leer  ni  her 

6:;.76b,;)i7, 


is  made  up  of  $:!, 


depreciation  and  pre-prodiietion  (he  north  drift,  w  here  rasing  is  be- |  gallon  of  crude  discolored  naphtha,  i  map  of  Northern  Ontario  and  Que 

«  .  w  riie-offp.  Approximately  68,000  fjnnr  to  Ihe  77.6  level,  a  width  of  i  ft  cost  7,6  cents  a  barrel  to  irans-lbee  .showing  fJie  relative  location  of 


486. ,606  from  bullion  prodiicijon  and  were  milled,  with  average  re-  approxiniiifely  5  feet  of  ore,  averag-lport  from  field  to  (.'algary.  Only  the  different  mineral  producing 

non-o))prating  rexeniie  of  $771,4 10.  ■  I'overy  running  around  -$4.11  per  jng  .$21.70  over  the  cniirc  widthhas  a  small  anioiinl  of  crude  oil  was  larras,  together  with  a  railroad  key 
Operating  and  maintonance  ex'pen-  !  I'’h.  '  'i:sts  per  ton  milled  and  .-oricd  been  developed.  I  produced  in  the  valley,  apjiroxi-  j  map  giving  railroad  eonncciiions. 


diiiirr.-  iirf'  li,sfod  ;it  aufi  [  will  avT‘rH;;o  311;. dO. 

reierve  for  laxrs,  6180.971,  leavingj  On  April  I  w  in/c-''in.iing 


1,  leaving  I  On  .\pril  I  w  in/c-*'in.iing  co.u-  areally  encouraged  by  these  devel- 
if  $1,690,-  menced  from  the  1000  fool  level  and  opnirnis  and  Ihe  assay.s  shown,  par- 


ped.  i  produced  in  the  valley,  apjiroxi-  ;  map  giving  railroad  eonncciiions. 

express  themselves  as  j  niiiiely  150  barrels  of  crude  oil  a  — - - - 

iiraged  by  the.se  devei-  day.  ;  Paymaster  Consolidated 

the  assay.s  shown.  pai-|  “A.s  I  understand  iL  it  is  cheaper,  Treasury  Stock. 


for  depre- !  flii.s  work  will  he  carried  'hroiizh  tj,.|||;,piv  jn  view  of  Ihe  fad  that  all:  for  a  Regina  refinery  (o  pmeha.-.e 


876  brtore  drdnci ion:-  for  depre- |  Hii.s  work  will  he  carried  tlironzh 
•iaiion  and  depletion.  '  barges  |  on  a  rapid  .'a  hednle.  "ihe  first  oh- 
igam,  '  deplrij-m  and  depreejatioii  i  .jedive  js  1,17.6  feel  where  ,i  .er 


'lb- 1  ore  revealing  spectaenlar  gidd  :  crude  oil  from  Hie  niid-contiiidit 

er  I  showings  were  eliminated  in  ni.i k- i  field  around  Oklahoma  than  from  'loronlo.  -  Pavmasier  '  onsolidat- 

'  il.  i  ing  the  a'-savs  Officials  stale  fur- | '  a Iga rv  due  to  high  freight  rates,"  |  cd  Mine.s.  Limited,  are  making  a 
iher  ihai  financing  arranged  re-  declared  Mr  Hopkins.  public  offering  of  a  million  ishares 

een'lv  will  enable  Bidgoo  I  to  con-  - -  , '"’f  ""‘'asiiry  .stock  a'  7'1  ('ents  per 

tiniie  operations  without  infernip-  Dortni-f  Cnvave.  '  November  7dth  Iasi, 

tion  an.l  further  pi'oc,.  np  the  oxiM- I  Gcduld  Report  CovcrS  jibe  company  had  milslanding  7.0,68,- 

ing  ore  hod.e;-.  Start  of  Gold  Production  'M' 

_  _  _  of  q.nnn.oii'i  shares  of  $l.dn  par 

Canada  Holds  74  p.c.  of  Twromo  Bur/,:  th/  Fin'anci,l  T.m.6.  value,  while  76.6.842  shares  ''f'-rc  set 

^  I  ;  Toronto.-The  fifth  annual  report  f"''  '''fhang.^  for  old  stock  not 

Canadian  IVlining  OIOCKS  r,f  Geduld  Mines  Limiled  in  1 ''P'  sMJrrendered.  leaving  a  balance 

- - -  'which'  Pome  'lines,  I.imiied  h^s  a  *‘m'  "-PHSiiry  or'  5.19,6.7.67  share?. 

Total  capitalization  of  .66:!  pi  ;  niillioii  dfdb'ir  investment  and  w  liich  i  eoinpani’^s  indebtednes.s  consis* 

during  mines  in  Canada  ai  the  endiowns  a  profit-sharing  lease  from  the  ! ‘^fGrel.v  of  $,.4,67.6,  in  the  form  (?f 

of  1971  aggregated  $768,777,787.  and  j  iSdiith  African  Government  of  a  large  ;  f'lles  which  mature  in  the  fall  of 

of  the  tolal  $686. 677.99'!  wa:;  repre- 1  g rca  adjoining  the  Geduld  f’roprir-  1937. 

sented  by  common  slocks,  an  article  |  tary.  eovei  s  the  star'  of  gold  produc-  - -  - -  - 

ir.  the  eiirrent  issue  of  'lining :  t.ioi',  .md  profit-earning  In  'he  next.  Turner  Valley  March  Output 
1  hroniele.  monthly  pnhlieation  of!  few  months  operation.;  at  Ihe  Ircaf-  Best  So  Far  in  Current  Year 

F.  .1.  '  rawford  and  '  f.  ;  tales.  'men'  pi, in'  should  worked  up  to  _  _ 

"iih  respect  t,>  both  common  .ii.i.xiniiini  output  and  efficiency  T  he  ('alzarv _ March  w-.as  Turner  Val- 


.$700,000,  reailtinz  o' 


level  will  be  inrdallel 


nei  profit  for  rlivolend  l  euuire.  next  main  haiil.i.go  level  w  ill  he  es-  ,|,p|.  |||g,  financing  arranged  re- I  dccb'ired  Mr  Hopkin 


Impor'api  tinani’ial  in'ere:-';-,  arc 

a nDoiijieorj  as  having  entered  further  ,  ,  . 

m  the  p.-.si’ali,-  gold  area  of  ijuebei  ,  '  ’'"'K-factot-v  i  a':'h  po;-itoin  "fiihi.';,  .617. 6oo  wa;,  ore  which  war'  - 

e  1*1!  the  holdings  of  Rirhfield  (■op-''ke  eompan'-  's  enabling  It  to  larrvL.t-nt  to  the  null  ;ind  lre;iferj  and  I  rii'’  nieipt  ..f  ;old  at  the  Rov,.! 

pe;  r;,'ndirrjfr  hem;  ab.'iohed  hv  i  of  the  management  in|tbe  remainder  v'a;;  waste  rock  'fhe  '  .anadian  'lint  Iron  proddi'ing  mine,, 

,  Quebe-r  Gold  Beit  Svndleate  A'  .)  i  exploring  new  area-  According  lO|ri|-e  treated  yielRod  hnllion  to  the  I  tn  Hie  pominion  wa,-.  vabjed  al  $4, 
meeting  of  shai'Fholder'  of  the  Rich-  ;  'he  general  manager's  report  ;  iib-  value  of  $7, 186..6''i6.  f.r  an  average  "99,89''  in  'larrh  compared  v'  itli  6t. 

Held  S'ndieate.  approval  was  given  ,  nutted  at  the  recent  annual  meeting,  yield  per  ton  of  $6  4266.  while  aver-  ;  "68,077  in  the  preceding  nioiiHi,  re¬ 
plan;  "  herebv  the  iharter  would  be;  'he  work  alread,v  done  op  the  60o-  inillhead.  were  .$6  9407.  The  re  presenting  an  .i|)|irecialile  ,gain. 

surrendered  and  acreage  turned  over  .  foot  level  promises  to  add  further  coverv,  the  general  manager  stales,  [he  weight  of  Hi(;  gold  received 
to  Quebec  tjold  Belt  Syndicate,  the!  val'mble  sonrees  of  new  ore  re-  was  erratic  i  hroughoni  the  ye;ir.  i  from  '  tinadian  mine,,  was  I9X.;1:’.2 


inspect  the  I  --lia.reholder;  oi'  S|,,|  .  1  (  ;old 

tor'..  I'rmtia'  I  'lines  wotilrj  appear  to  hav'  ampb'- 
'  on'i!'  and  I  reason  I""  grat  ricatjnii  as  to  ilje 
untv  vviri)  a  ;  pro-grc;  .  being  realized  a*  their  pro- 
is  and  detrr  !  pertv,  a;  evidencerl  f-c  i  he  -j-esnltS 
il  '.'alur  of  achir-eR  pot  only  in  Hie  past  fiscal 
region-  Mr  year,  bu'  also  ui  the  f’rst  quarter  of 
-  .;ur'.  ev  had  t.Re  current  perpcl  "'tth  il'e  lai- 
y  by  the  e\.  ^p,  amount  o|  on  being  treated. 

‘tC  Ml  'be  .  operating  co,  is  arc  being  steadih 
"9  redured,  at  the  same  time  thai  a 

'  !  progressr-c  increase  m  ibc  value 

in'erP'-ts  are  ^  nilllhpari--  t:-  lieiu.'’  rt  poi  lerl  from 

oevea  '  niOpth  to  mopth. 


I  merit  -  of  .v'ioo  n  J  4 , 
i  pvo\ iiiiatel •,  $l,".'i  pi 

I  oup-ianding  capif;il 
leo.mpany  tiividend' 


equal  to  ap  tahli.shed  , 
i  hai’i  on  Hie  I  gram  will 
;  trick  of  Ifie  j  two  years, 
paid  for  Hie  !  - 


tahli.shed  al  l,.’.6il  feet 
gram  will  co'.'f  r  ,i  per 


feet  I  tic  pro-  „  III  enable  Bidgoo  I  tri  con- 

I  perlorl  of  ahoiil  I  ( jp,|p  operations  without  ititerriip- | 
I  tion  and  further  prove  up  the  exist-! 
'  ing  ore  liodiei'. 


year  aniounted  to  .49,6.7, 774.  leaving 
a  net  surplus  to  be  ranieri  forward 
of  .677.19(1.  Tho  tlii.s  IS  added  $7.- 
16.6.718.  luirpliis  carried  for'ward 
from  197",  making  'he  surplus  ge. 
eriijiii  a:  at  December  Z),  F'oL  $'7, 
7"7.8"X. 

II  P.  fir  Pencier.  general  man¬ 
ager.  reporiing  on  mine  operation-,  | 
;  late:  that  during  the  year  588,.  | 
Sfi"  ton.  of  lire  were  h'lKSterl  (If 


East  Geduld  Report  Covers 


RECEIPTS  AT  MINT 
HIGHER  IN  MARCH] 

Produring  Mines  Delivered  $4,- ' 
099,892  Against  $4,068,-  j 
037  in  February  i 


Canada  Holds  74  p.c.  of 

Canadian  Mining  Stocks 


Best  So  Far  in  Current  Year 


■March  w-.as  Turner  A'al- 


.sieck  and  preferred  slocks  and;  initial  dividend  is  not  likely  lo  be  production  month  so  far 


sale,  approval  was  given  i  mtt'ed  at  the  recent  annual  meeiinz.  yield  per  ton  of  66  4766.  while  aver-  ;  "68,077  in  the  preceding  nioilHi,  rc- j  I  ro  >  i 

ebv  the  iharter  would  be  'he  work  alread,'’  done  op  the  6""-  gge  tmllbead.  were  $6  94"7.  The  re  presenting  an  .i|)|irecialile  ,gain.  I  l*.-"  •'m  i ' 

i  and  acreage  turned  over  i  'lot  level  promises  to  add  fiiriher  coverv,  the  general  manager  stales,  '  [he  weight  of  Hi(;  gold  received  I  ll'. ,.'i 


the  year.  I  from  (  ,'inadian  mine,,  was  I9X,;;:’,2  ■' 


-Richfield  unit 
'ihare  foi  share 


receiving  i  serves  The  existence  of  free  grilrf  ]  sonie  months  the  results  being  sal 

K  "ettlaii-  '  to  several  veins  fm  both  the  6""-foot  ;  jsfaei.ory  and  other.,  iin:  al isfactor' 


fer  of  Buffalo,  well-known  as  a  di-  ,  "iid  L60-fooi  levels  IS  tonsiderrd  1111- I  After  mneli  experimentation  ii  wa- 


fine  iiiiiice,  in  'larch  compared  wiHi 
196.791  III  I  clii’iia  ry. 

Recelpl  from  the  Poreup'iic  camp. 


rector  ot  Teek  Hughes  and  w  ith  !  poftant  and  development  work  is  he  decided  to  hiiilfla  Ida  nket  plant  lo  ;  i  b,  Ron,"  dislricl  of  Quehe.  ,  ;,nd  ^ i  .vV'i, on  tons' of  ^ 

'oth<^r  ininmp  intc^rf'sth..  born  i  'n;:  foruard  aitiv^^lv  vifh  ds  min'b  ;is  pof:‘;iblr  nf  tbr  ;  Ihr  prfiv  mfp.s  of  ^l^^^lU»bT  uni  an*  n  .  I  ~  - 1.>  T'-n  «r»rih  »»•  nr.r’  ihr  nl-mt 

.ooo.nIcH  to  ac,  w.  .c.icc  Ih..  I.io  . c. .  ..1.1  , .  1. .  c  -  IWc  ..’..I  ..-c,  S  !  free  cr.m  hcfcrc  the  cvunirlr  treat  nrili-h  I’clnch.a  -.howe.l  gain,  in  ""0.  With, I  total  of  $ ., ,  I  ,  4.!.  t ,  ,9.  OV  W  O  |  I  11  ot  ..Olt  pCI  toll  ,  P ' J1 ' 


bonds,  etc.,  the  eopper-gohl  and :  deidared  before  pei'emhei’  next.  in  1937  delivery  reports  released  hy 

nirkel-ro|)per  group  led  with  6RH.-;  For  the  preliminary  period  fri'n  r'glgary  refineries  revealed.  March 
460,71  1  common  stork  and  19.6,887.- jtlic  ilropping  of  the  stamp;;  in  .Inly  ^^^e  715.73  barrels  coro- 

772  total  capitalization.  The  gold  iinH!  Pecember  71.sl.  a  net  working  67,789  barrels  in^Febru- 

slor'.s  ranked  seroml,  with  $  167,- ;  los.s  ol  X3:i.0.7,6  is  reported.  For  p^,.,.p,s  jn  .fnnuan’. 

912,2116  common  slock  ;md  $168,243.-  each  ot  the  pa  .-I  two  months  a  w.irk-  R„x.,ij,c  aim  retains  its  lead  as 
906  total  capitalization.  , ’I’;  , '"•"f''  ha;,  heen  made  oi  over  ,.n.n,pa„v  it, 

III  the  distrihnlion  ol  ow  nei.ship.  £  1  >.."'1"  I  rom  I  lie  I  re.-ilinent  of  over  vallev.  hut  il.s  posHIo'd  Is 

(  anadian.s  occupy  a  dominating  posi-  tons  111  ore,  yielding  over  chaiinn,rc,i  h.  the  Cc.Mhor 


appointed  to  art  a.s  trustee  in  the  ex 
ehanze  of  the  unit.-. 


I  Saw  It  In 

0hr  JFtnattfial  Stmts 


Hie  real  worth  I  free  gohl  before  the  cy  anide  treat 


of  these  discoveries. 


[Oil  into  I  'I  n  ch 


the  rnill  ivapa.  iiy  from  15"  to  iso  operation  the  la;t  week  in  iteceio 
tons  per  day  is  also  a  faetcu’  in  the  her. 


(’olumhia  :;howed 
VC  I  the  preceding 


The  f'oni  nhiiHon 


the  Forcnpiiir 


16  line  ource: 


7  4.76  per  ceni  The  Fniled  Stales  has  hern  designed  to  treat  fully  60.  'Kj,.,,"uga  .jpiaa  of 

rank.s  second  with  61.61 .945.785  or , '""1  ton,  monthly  when  working  |  Rg  r'-ejs  rpsiip.elivel  v 
le-c  ..c  ..c.i  ■  c>.-i,a,n  ih.rO  ■  caiiaeitv  I  '■  * 


being  ehallengcd  by  the  Souther 
I,o\very  and  Merniry  coinpanles, 
which  had  yields  of  7.344  and  e.Btyi 


ipcrea.sed  production  totals  and  the  "hilc  ore  reserves  show 
improvenient.s  in  the  mill  vvhieh  have  increase  in  |.97n."0"  ton: 


■light  I  HI  $1.tt9.x;;ij  in  Fehriia r,v. 
aiinst  i  The  Quebec  mine.-,  inc 


!.  valued  If-Pi  I*"'"  ''em.;  Great  Britain  third; 

with  642.051,1::::  or  .6  45  per  cel  n  ami! 


liiding  Ihe  others  .6;;,2.7 4,  l"6  or  .41  per 


reduced  tailing  lo.sses  have  added  M-h^O.ooii  gt  the  end  of  t9:;o,  hroken  I  shijimenl  Irom  the  iTfinory  al  .'hml- 


W'ilh  re;;pe(  I 


I'ommon  slock 


materially  lo  the  heller  show  ing  now 
being  made. 


ore  is  down  to  768. ooo  ton. 


,  delivered  26.797  Hnt 


only.  I  anada 


'  ,  i\.spErri4»'  FOR  n.  i  .  s.\!,5io^. 

.'  iliamotnl  ilnll  pill  thtwn  on  the  \'aneouver.  Under  an  order-in- 
■ows  Nest  Ghicirr  f)il  (  ompany's  j  eoiineil  passed  by  the  Pominifin  Gov- 


hold.v"cll  has  eiicoiinlered  Ihe  tools  lost  !  ernment.  all  British  i  .olunibia  can- 


pared  with  906.000  tons  al  Ihe  <  lose  t  e,s  valiieil  al  $.653,979,  The  i  iim-  first  place  hv  a  very  wide  niargiii.  j,,  iRo  Role  by  former  operators.  !  ned  salmon  will  be  inspected  b.v  a 


B.  V\'.  .Norrington  has  optioned  the 
Topont*  Gouldie  (kroiip  of  claims  which  ad- 
joins  the  Treadw  ell-Yiikoii  holdings 


(if  Hie  previous  year. 
During  the  year  a  Iota 


paialivc  lotals  lor  I'ehniary  wo’e 


27  per  ceii(.  of  the 


6,689  fine  ounces  valued  at  $.651, 7".6.  'I'he  Uniled  islales  slamis  -second  .Spokane,  which  will 


Special  eqiiipmenl  is  being  made  in  |  permanent  federal  hoard  on  and 


used  in  after  .Inne  1st.  Thi.s  jipplies  alike  to 


feet  of  mine  work  was  can  icil  out.  The  ;  liipmenl  fitim  Kirkland  Lake  with  20.52  per  (eiM.;  Great  Britain  effort  lo  drill  past  Hie.  tools.  ITr-  export  ami  domestic  markets,  and  no 
ineliiding  drifting,  ci'os.scnilm';  and  ami  Red  Lake  al  83.536  fine  oiince.s  third  with  5.79  per  ceiil.,  and  other  iodic  flow  from  the  well  indicated  rertificate  will  he  issued  for  second 


on  the  W’esI  in  ihe  Pasealis  area  fo  a  |  fbisius. 


and  1.008,  respectively,  showed  mod-  eountrics  with  .12  per  cent. 


considerable  gas  pressure. 


^  Earned 


for  more  lhaii  ‘.’0  joars-  in- 
dicatps  the  expellent  inTPst- 
inent  value  of  a  policy  iu 

lilONARCn  UFE 

ASSURANCE  COMPANY 

HCADORRICe^*  WINNIPEG 

—  also  out* 


NEWS  OF  BANKING  AND  INSURANCE 


New  Progress  Club  Head 


INVESTMENTS  OF  Savings  Deposits  and  Call  Loans 

TRAVELERS  CO.  IN  I  i"  f'^bruary 

/1 1  ftl  I  r\  a  a  '  The  rhlpf  rhansps  in  Uic  (  ana/liau!  droiipeil  10  niilliioi  lo 

I  ANAIlA  INl^nrA\l*  I  f^hartered  hank  alatcnient  for  l•■pb- i  savinKs  depoail.s  incre 
vAll/ll/il  lllvl\Ll/al/Ll  rua.ry  arc  l.hn  .substantial  ini'i  eases ,  lion  to  $l..'>rto.fl7f>,::t;:!.  wl 


Report  States  Holdings  Are 
Now  Four  Times  Policy 
.  Reserves 

WIDER  DISTRIBUTION 


•  The  Thief  rhansps  in  the  (  aiia/liaii !  droppeil  10  million  to  .i;4fi6.1k7,2!lR, 
chartered  hank  statement  for  l-’eb- i  savinK.s  depoail.s  inc  reased  22  inil- 
rua.ry  arc  l.hn  .substantial  im  i  eases ,  Hon  lo  .$l„'>rm.fl7f>,::k:!.  while  call  loan.s 
in  sa.viiiK.s  deposits  and  call  loans  abroad  were  up  at  .'f'lk.ti'rMfi::  from 
abroad  while  rommereial  loans  re- j  $65,017,084.  .Securities  held  drop- 
vealed  a  further  eontraetion  iudi- '  ped  to  .$66.3.750,060  from  $672-718.000, 
eating  the  continued  shrinkage  in,  and  domestic  cal!  loans  were  over 
industrial  activity.  The  sharp  in-! a  million  lower  at  ?:120.767.733  I'om- 
erease  in  call  loan.s  abroad  is  a  re-  i  mercial  loans  were  down  to  $1,063.- 
flection  of  the  strong  and  active  j  304,808  from  $l,070,7is.470 


—  also  out- 
standing  in 
Security  and 
Protection  t  o 
the  policyholii- 
er.  Your  iii< 
tiniry  will  he 
vtelcouied. 


ft 


jputmBLB 

fin  CJ/anne  (pm‘:an)f 

PROVIPESCe.ftl 
Liability  Guaranteed  by 

■  The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,001 

ESSEX  &  SUFFOLK 

Equitable  insuranen 
Society,  Limited 

of  England 

ESTABLitiUEDlSJl 

Owned  by 

Atlas  Assurance  Co. 

of  London,  En?. 
ComblRcd  Funds  over  $b0,0l)l),t1i 

George  Lyman  &  Son, 

T.IMITED 

General  Agents 
7<>0  Yictoria  Square, 


Mew  York. — According  to  the  an-  during  the  period. 

...  ,  u.,  TV,-  Demand  deposits  for  Fcbrt 

nual  statements  released  by  The  ^ 

Travelers  organization,  Hartford,  .  f 't>.  t<>.  i 

Conn.,  reserves  set  up  for  Canadian  '•  '  '  '** 
policies  are  all  invested  in  Cana-  DomUuon".  V.  V. 

dian  securities,  and  the  additional  Fmance  acci .  J5.500.0( 

Canadian  investments,  which  are  of  •  ■  ••  ••  tn.my'i 

substantial  size,  make  the  total  Can-  ;; 

adian  investments  of  The  Travelers  F.isewhrre . 30i.si8.ii 

over  four  times  as  great  as  the  re-  Banks  l.tscwhcrr .  st.ott.i: 

serves  on  Canadian  policies  of  the  ;;  ”  ” 

organizatiou.  The  statement  adds  _  ^ 

that  in  1931  The  Travelers  disbursed  2.5ib,582,b'- 

nearly  $3,u(»0  OOU  in  Canada  and  that  .  bi,747,i, 

throughout  the  Dominion  of  Canada  _ _ _ 

j  branch  offices  tire  managed  and  N>i  Liabdiiic.,  ..  .,  ..2.422.815,7! 
manned  by  an  all-t.'anadiau  person-  Reserve— 

nel  in  .Montreal,  Toronto.  Halifax,  . I2^8u■bp 

:  Quetiec.  Ottawa,  Winnipeg,  Vancou-  i  or.  ( urrciicy  ‘  !!  ii  !!  iii'iilvS 

'  ver  and  Calgary.  ‘I"',',  a,*’ .  '»8.954,4'i 

i  The  statement  outlines  the  forms  P”'!- . 

I  of  investments  of  the  three  Travel-  Uunks  abroad!  7M7i!o5 

ers  Companies,  which  amount  to  '  — ! - L 

more  than  $661,000,000  of  assets  for  39i,2ii.J4 

the  patent  company,  more  than  “  '■  *'  **  "* 

.$21,000,000  in  assets  for  the  Travel- 

CIS  Indemnity  Company,  and  nearly  t;n''7„‘*caru>da  I!  u^jb?,'?! 

$16,tt00,fiit0  in  assets  for  the  Tra-  - - 

vek'is  Cite  Insurance  i.'omviauy.  ^  '  793.5 is, 69 

In  a  .statement  regarding  the  . . ...1,063,394.89 

business  of  the  organization  last  i  i,rwhrrr . 190.654,92 

year,  L.  Cdmund  Zacher,  president,  Covt,  . .  56,237,58 

points  out  that  in  order  lo  afford  ",  due*  'J.  V.  ”  'lolbis? 

policyholders  sound  protection,  the  _ 1 _ 

three  companies  have  followed  the  1, 400,442, 98 

policy  of  distributing  their  invest-  ,7  7  7  ;;  ral’.oSoTo 

ments  broadly,  not  only  carrying  _ _ 

large  amounts  of  cash  but  supple-  .  .  ,  , 

menting  such  items  w  ith  large  hold-  Aceidental  Deaths  in  1931 

Srr=i  \Zt  Reflect  Industrial  Conditions 

and  marketable  bonds  of  many  of 

the  best  municipalitie.s  and  corpora-  Greatly  reduced  industrial  act 
tions  iu  the  two  countries.  ity  throughout  the  whole  of  11 


market  that  prevailed 

in  New  I’ork 

Comparative  figure.s 

tor  February 

during  the  period. 

of  the  past  three  years 

and  Januarv, 

Demand  deposits 

for  February 

1932,  follow 

herewith ; 

Feb.  29.  1932 

Jan.  30.193  1 

Feb.  28,  I'ti  1 

1  eb  28.  1930 

Liabilities-’— 

Circulation  •••  •  .» •  •, 

.  134.291,993 

1  33.673.399 

1  43.670.894 

1  ■>6.630,027 

Dominion  .  .  •  •  •  •  •  • 

.  79. 76i.U5^ 

94.650,375 

83  908.230 

43.126,143 

Finance  hccI.  ••  ••  •« 

.  31.500.000 

43,000.000 

8.500,000 

44,700,000 

Provinces . . 

.  20,055,3  12 

20.577.890 

2S. 688.472 

24  323,763 

Deposits,  Demand  •• 

.  496.487.29b 

506,942,776 

542.5  10,276 

62  1,531,130 

fJepoaita.  Time  ..  .. 

1,390,075,363  1,368,2  78,419 

1  435,523.781 

1.439,735.775 

Elsewhere  .  .  .  .  , , 

.  305.818.182 

296,184,569 

.360.539.590 

394,136.052 

HanksS  Elsewhere.  . 

.  52,022,156 

41,856,537 

54.1  29.226 

68,329.73  1 

U.  K.  Balance  , ,  ,  , 

600  201 

13  933.791 

Bills  Payable..  ••  ,« 

.  2.568.542 

3.1  10,074 

4,  J  26.382 

4,842,902 

2,5  16,582,890  2.508.274,039 

2.659.046,936 

2,813,295  3  16 

Less— 

Interbank  hems  ••  ••  • 

.  93,747,121 

84,264.291 

l()6,1  47,34  > 

13  1,767,983 

Net  Liabilitie.s  ..  ••  , 

2.422.835,775  2.424.009  748 

2.552.899,61  1 

2.681,527.333 

Reserve  — 

Gold . .  ••  ••  • 

62,593,953 

64.91  l.lhl 

74  424  ')4<> 

69,218,121 

Doni.  Notes  .  .  . ,  .  ,  , 

123,813.981 

1  31,107,095 

102.877,12.1 

1  13.345,955 

1  or.  (.urrcncy  . 

13.2U,V‘)b 

13.643  41*) 

I6.Id6.127 

16.383.9^6 

(  all  Abroad . 

98.954,493 

65.91  7.084 

132.048.289 

200,612,553 

Gold  Rr.aerve . 

20,081,732 

.M. 581. 7)2 

25,4)0.866 

39,630,866 

L.  K  Balance  .  •  •  •  ♦ 

3,102,133 

1.956  2)5 

Uunks  abroad.  ••  •«  • 

7  1  ,47  1.059 

92.299.260 

i03.38n.3  1  i 

78.090,969 

393.23  1.3  47 

391.416.000 

454.529  667 

5  1  7,284,420 

Ratio . . 

16.68 

16,13 

17  82 

19.28 

Second  Reserve — 

.S.rttrilie,a  Held  ..  ,,  , 

,  b#$J.730.'T^0 

073.7  18,909 

374 

472.913.158 

Call  111  Canada  ..  ..  . 

129,767,733 

13  1,1  74.742 

186,4)3.667 

226.928,582 

- 

793.5  18,693 

804.893.651 

840,426.89  1 

049,881.740 

Loans— 

(  ana  da  .  .  «  «  •  «  ^  •«  . 

1,063,394.898  1,070,718.470 

1.1  11,83  7.9  1  4 

1.361,998.374 

1  Isewhere  ,  ,  ,  ,  ,  .  , 

190,654,928 

89.726,460 

227.263.107 

266,219  393 

Prov  Govt.  * .a.  --  . 

56,237,585 

43.442.4hl 

24  4)9,2  79 

1  7.93  K685 

Municipal  •  •  « •  .  •  , 

139.291.699 

.12.864,1  54 

1  I7.44h.0l8 

94.478  601 

Overdue  • «.  ••  ,,  , 

10,863,877 

10,686,746 

7.800.748 

7.3  I9;486 

1,460,442,987  1,447,438.29  1 

1 .487.678.966 

1.747,967,739 

Capital....  M  vv  . 

144,500.000 

44,500.000 

I  41,024.160 

14), 788. 633 

Heal  accl.  . . 

l'62.000.000 

62.000.000 

162  223,000 

159,406,377 

Henry  Boright.  manager 


has  .itist  been 


Greatly  reduced  industrial  activ- 1 
ity  throughout  the  whole  of  1931  I 


’t'O  Yictoria  Souare  During  the  past  year  The  Trav-  resulted  in  the  lowest  death  rate ! 

‘  '  Montreal  ’  clers  organization  provided  for  ad-  from  accidental  injuries  arising  out ' 

Marq.  3g4i.  ilitional  special  reserves  for  the  of  or  in  the  course  of  emploj’inent ! 

protection  of  policyholders,  while  at  ever  recorded  for  adult  white  male ! 
j  the  same  time  a  gain  iu  assets  w  as  policyholders  insured  in  the  indus- 

—  ~  . .  —I  made  by  the  present  company  trial  department  of  the  Metropolitan 

I  I  I  ■  I—  I  w  hich  has  been  operating  in  Can-  Life  Insurance  Company.  The  facts 

J.  ^  a  da  since  186.5.  The  total  premium  for  a.  twenty-yTar  period,  for  which 

j  income  of  the  three  companies  last  such  records  are  available  show'  this 
Antorin  IfniiitftUlA  ■  vihUe  invest-  clearly. 

!  vllluriO  IjQUlluOlC  1  Bient  and  other  inco-me  amounted  to  Occupational  fatalities  during 

J  J  $32,025,085.  The  total  income  iu  1931  occurred  at  the  rate  of  27.3 

Lite  and  Accident  1931  was  larger  than  in  the  boom  deaths  per  100,000  adult  white  male  1 
I  Insurance  Company  P^I'Odiolders;  a  decline  of  12  per 

_  ^  ^  I  eighth  of  one  per  cent,  less  than  the  cent,  from  the  rate  of  31.0  per  100,- 

Head  Office  -  Waterloo.  Ont.  '  income  of  1930.  OOO  for  1930.  Each  of  the  principal 

_  Among  the  assets  of  the  Travel-  means  of  accidental  injury  showed 

Assets  (Dec.  31, 1931)  $8,125,139  '  P*"®  Insurance  Company,  the  state-  a  marked  decline,  as  compared  with 

Policy  Reserves .  6.846,054  ’  exception  of  ocenpa- 

IT,,.,-.  Cl  Canadian  Dominion  and  ProMncial  tional  automobile  accidents,  for 

Insurance  in  Force.  51.355,672  bonds,  more  than  $6,000,000  of  Can-  the  rate  Increased  21  per 

r  37  -  ■  -T,  ■  — rr-i - adian  municipal  bonds,  and  nearly  cent.  TTie  rate  in  1931  for  all  oc- 

$71,000,000  in  United  States  Govern-  cupational  fatalities  tvas  .2  deaths 
^  ^  meut  bonds.  In  the  3  ravelers  In-  pgr  100.000  lower  than  that  in  1915. 

demnity  t.ompany'  among  the  assets  and  two  deaths  per  100,000  lower 
Shipping  Cattie  oiore  than  $1,600,000  of  Cana-  than  in  1921.  the  year.s  with  the 

U,,  '  dial!  Dominion  and  Provincial  bonds,  ^p^t  lowest  rates.  These  years,  like 

Dy  IVlOCOr  iruCK  [more  than  $27o.000  of  Canadian  jnu-  ]33i,  were  characterized  by  low  biis- 

,  I  ■„  . . ..I—..-  .  ntcipal  bonds  and  more  than  $l,7O0,-  (0035;  actirity  and  widespread  un- 

Toronto.  _  The  following  press  Lnited  States  Government  employment.  In  general,  the  insur- 

releasc  was  received  from  the  head-  ’’onds.  ance  analysis  shows  that  the  curve 

quarters  of  the  Holstein-Friesian  Travelers  Fire  Insurance  the  occupational  fatalities  fol- 

.\ssocintion  of  Canada,  Brautfurd,  •Company  among  the  assets  are  list-  the  curve,  of  business  condi- 

Ont.:  *'d  oiore  than  $l,00n.ivoo  of  Canadian  tions.  The  low  rates  for  thp  years 

‘•On  Wortnovriiv  nf  last  wppk  Dominion  and  provincial  bonds  and  0^0^  are  in  striking  cont.ra.«t  to  the 
lam-cnJe  sa  e^^  f4iit  S  $2.OW.O00  of  United  high  rates  for  1913.  45.7  per  IDO.- 

thc  "vrntwwth  cii^tv  HolstSn  Government  bonds.  The  pop-  ^18.  40.97  and  for  1923.  40.1 

Brooders’  Club  under  the  power  of  companies  reseries,  it  is  pointed  p^j.  loo.oon  ’lac  high  rate  in  1913  ^ 

one  motor,  tr.insported  a  shipment  ''h  iP ‘"addTtioi^tt^T/ 

of  twenty  head  of  purebred  Holstein  requirements,  while  addiDonal  re-  ppnt. 


The 

Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Office  -  Waterloo.  Ont. 

Assets  (Dec.  31. 1931)  $8,125,139 

Policy  Reserves .  6,846,054 

Insurance  in  Force.  51,355,672 


Shipping  Cattie 

By  Motor  Truck 

Toronto.  —  The  following  press 
release  was  received  from  the  head¬ 
quarters  of  the  Holstein-Friesian 


No  Undue  Hoarding  in 
Canada. 

Ottawa.  —  The  trend  of  note 
circulation  in  the  last  fourteen 
months,  demonstrates  the  en¬ 
tire  absence  of  undue  currency 
hoarding  in  Canada.  During 
a  period  when  economic  read¬ 
justment  of  a  w  orld-wnde  scope 
has  been  in  progress.  Cana¬ 
dians  have  steadily  maintained 
their  confidence  in  the  circu¬ 
lating  media  of  their  hanking 
system,  say.s  the  Dominion 
Bureau  of  Statistics. 

The  circulation  of  hank 
notes  in  Canada  at  the  end  of 
February  wa.s  $134,291,993, 
showing  a  moderate  gain  over 
the  preceding  month.  As  the 
holdings  of  the.  notes  by  banks 
other  than  the  bank  of  issue 
were.  .$12,713,746  compared 
with  $11,069,388  in  January, 
the  notes  in  the  hands  of  the 
public  showed  a  slight  decline 
during  the  month  under  re¬ 
view. 


DIRECTION  MORE 
IMPORTANT  THAN  • 
TECHNICAL  SKILL 

Weetern  Famiers  Advised  to 
Give  Attention  to  Finance 
and  Management 

WHEAT  ALTERNATIVES 

Sa^ikatOou. — "In  llir  iiiKiiediatP  fu- ] 
tuie  the  financial  ability  and  loro-' 
sight  Ilf  the  farmer  will  pro\r  ipoii- 
important  than  his  tcchnica:  .‘kill."  , 
according  to  the  "F’arui  Outlook.', 


'  I  hined  w  ith  an  outlook  on  agriou)  ' 
jture,  iscued  by  tlic  department  of 
farm  management  of  the  Univer.siii 
:of  Sa.skatchewan.  and  pre.^ented  In 
■  Or.  Willliam  Allen  and  I’rofcasor  li. 
f.  Hope.  i 

".Mo.st  Sa.skalchewan  farmers  are 
still  unable  to  discoier  any  other  en-  | 
terprise  a.s  satisfactory  as  wheat 
prodiietion,”  the  Outlook  continues.  I 
I  "hut  the  continued  depression  of  . 
'wheat  prices  has  almost  obliterated' 

I  farm  incomes.  ,\s  things  stand  | 
j  farmers'  needs  are  extremely  eosfly  j 
I  in  terms  of  farm  produet.-,  and  a.? 
[maturing  obligations  ean  he  niet  ' 
only  with  unusually  large  quantitie.i; 
!of  agricultural  commoditic.s.  expen- 
!  ditures  should  be  most  rarefulli 
I  scrutinized  to  secure  the  wisest  use 
I  of  funds.” 

I  The  genera!  phy.iica!  conditions  ■ 

I  hearing  on  the  1932  Saskatchewan' 
.wheat  crop  are  decidedly  more  fav- ! 
[orable  than  a  year  ago.  it  is  report- 
jed.  Precipitation  since  last  harvest' 
jhac  been  better  than  average  in  the  | 
j  northern  agricultural  sections,  and; 

1  decidedly  better  than  for  last  year  ■ 

I  in  the  southern  distrlets,  where 
I  adequate  rains  during  the  growing: 
i  season  are  the  prerequisite  to  an  ; 

I  even  moderate  crop.  ] 

j  The  economic  situation  of  the  Stis- 
j  katchewan  w'heat  grower  is  possibly  j 
somewhat  improved  over  a  year  ago,  | 
the  report  adds,  hut  there  i.s  no  ' 
[tangible  evidence  at  present  to  war- 
'rnnt  an  expectation  of  materially. 

I  higher  wheat  prices  in  the  near 
Ifuture.  although  improvement  in  gen-  I 
jeral  economic  condition.’,  or  adverse', 
[weather  conditions,  or  unprrdict.ible  1 
[happenings,  m-ay  help  considerahh-  in  1, 


D  •  •  *JL  1*/  X  I  higher  wheat  prices  in  the  near 

DUSltXCSS  I/I  1/16  rrCSf  [future,  although  improvement  in  gen- 

-  jeral  economic  cemdition.’.  or  adverse 

Weekly  Ileport  of  the  Canadian  'weather  conditions,  or  unprrdict.ible 
Credit  Men’s  Truat  A.aaociation.  happenings,  m-ay  help  considerahh-  in 

[bringing  wheat  into  line  with  it.s 
Winnipeg.  —  Wholesale  groceries  long-time  price  relation.-hips  with 


•eoders’  rinh  under  the  noweV  of  f^ompunief.'  reserves,  it  is  pointed  per  100.000  ’!  nc  high  rate  in  1913  -enfs  furnishings  and  other  commodities.  I 

irmoior  ti  inspoited  a  sSent  t*'''  strictest  of  statutory  pxceeded  the  low  rate  in  1931  by  67  adies  wear  only  fair;  m^ufaetur- ;  - -  , 

tnWv  iip-  d  of  requirements,  while  additional  re-  0001.  -  ing  still  remains  quiet.  W  holesale  |  lags  still  very  difficult, 

tfle  to  a  biiver  in  Vew  York  State  earried  to  meet  extraor-  industrial  automobile  accidents  coUections  fair,  ^tail  slow.  falgarT.  —  With  the  exception  of; 

p  consignment  according  to  Mr’  binary  contingencies  which  may  have  come  up  from  a  place  near  the  Rejnna.—  Wholesale  grocery  lines  groceries  and  kindred  lines,  all  oth- , 
‘i.-iger  the  lar-esr  of  its  kind  in  the  future.  bottom  of  the  list  in  1912.  to  .serond  ftjir;  hard-  ers  report  very  small  and  disap- ; 

inteinatioLl  . - - place  in  the  years  19.30  and  1931.  »'^^;s«n'i'^hoes  Tu,et  (  o  -  pointing  volume,  fountry  mer- ; 

handled  in  this  wav.  Mr.  Sager,  in  Big  First  Quarter  Gain  In  the  latter  year,  the  rate  (4.61  IPCtions,  hoUi  wholesale  and  retail,  chants  e^ecially  report  trading v^y 

conversation  with  a  press  represent-  National  Life  Business  •'  W  holesale  collections  dtffi-l 

atii  e  on  Ills  return  from  the  trip.  I  .  ...  hind  the  rate  for  falls.  If  the  pre-  >r»vose.  •Iaw.---’M  hole^le  and  retail  j  cuR  to  make, 

said  thi.s  means  of  transportation 


arise  in  the  future. 


Big  First  Quarter  Gain 

National  Life  Business 


Officials  of  the  National  Life  As-L-g^t  tendency  continues,  automo- 1  hardware  shows  a  slight  improve-' 


The  Proof  of  the 
Puddingl. 

Life  insurance  benefits  ....  can  be 
Proved  while  you  are  still  ALIVE  I 


Living  policyholders  The  insured  no  lonscr 

of  the  Sun  Life  were  paid  have  to  "die  to  win." 
in  benefits  durins  1931  The  wisest  insurers  vigi- 
$68,000,000 — THREE  lantly  protect  their  poli- 

TIMES  as  much  as  bene*  cies  and  allow  nothinj  to 

ficiaries  of  deceased  impair  them.  The  Sun  Life 

policyholders.  enjoys  a  remarkable  re* 

Tki.  w»  due,  partly,  lo 
It,,  lad  that  trained  Sun 

til.  repr...ntali,a.,  when  'l’«  '«“l'  »'  ■<»'"4  •4vice 
.ellinj  in.rir.nce,  counsel  •'f*''  «'*''•  •*  '•* 

lhei,policyholder.l,owto  PoUcykolderi,  by  it. 
secure  a  dual  advantase  ^•Pr««ntatives. 

-the  maximum  benefit 

to  THEMSELVES,  and  the  ^528,000,000  new 

greatest  protection  to  their  ,  insurance  last 

DEPENDANTS. 

pany's  total  business  in 
force  over  Three  Billions 
impressive  reflection 
o'  public  confidence. 

'^i-r^  To-dey  prudent  mert 

MORE  life  insurance;  they 
are  doing  so  aft# r  consul* 
tation  with  competent  re* 
presentatives  of  such  a 
company  as  the  Sun  Life. 

Consult  a  Sun  Life  rcpicsanUtivc  or  return  the  attached  coupon  to  the 
local  or  head  office  of  the  company ; 

Forward  leaflet  "The  Popular  Policy"  (D.  45715)  advertliad 

in- . .  I  -  -an  ,-ri.  i  - - 

Date  of  .11  --  - -■  -  -  -  II-  I  I  in  II  ir-  111 

Month.  ■_  -  ■  y... . . . .  ^ 

Full  AddraM  I  -  -  —  -  - 


•  f. 


Sun  Life  Assurance 
Company  of  Canada 

Head  Office:  MONTREAL 

Strength -  Stability -  Service 


Conditions  generally 


iiad  been‘ in  his  mind  for  some  time,  •‘^urance  Company  announce  that  accidents  will  soon  be  the  lead-  tetai'  clothln,g  fairly  good  I  remain  very  much  the  same  as  dur-  rr.oare  ...a-  , 

and  that  the  trial  load  had  been  un-  hiisiness  written  for  the  tirst  quar-  ,  ^jeans  of  faUl  occupational  in-  .shoes  fair;  wholesale  and  j  mg  the  past  few  weeks.  leather  ■  office  w 8tfrloo  ont  •’'TiTT- 

flerlaken  w  ith  a  view  to  ascertain-  ter  of  1932  has  shown  a.  striking  in-  jy^y.  retail  groceries  fair.  Collections  |  conditions  have  been  very  unsettled  1 1||'  Egtahiisb>d  issn  Heau  offl.e.  w  .irFRLOo^j^T.  i - 

ing  if  the  method  would  meet  all  ci'case  over  1931.  the  value  for  the  — -  fair.  |  which  is  holding  back  seasonable 

requirements  Analyzing  the  result  quarter  being  slightly  in  excess  of  expansion  of  their  agency  organi-  Saskatnnn. —  MTiolesale  groceries  |  increase  in  work.  Collections  fair  I 
of  his  experiment  Mr  'sager  pointed  Fent.  over  the  corresponding  zation.  Tt  i.s  reported  that  excellent  remain  .about  the  same,  hardware, :  to  slow.  I 

out  that'  for  speed  ■.and^onvenienre.  period  of  last  year.  Increase  for  progress  Is  being  made  In  the  Pro-  boots  ami  shoes  and  drygoods  fair.  I  -  ;  VPPOIYTMFMS  niaiiacer  at  Tisdale  Sa^  k 

the  motor  w.av  of  transportation  thg  month  of  March,  over  Alarch  of  vlnce  of  Quebec.  oils  and  areases  slow.  Wholesale  ^  n  A.a  n  i  r  .\i  riii.x  i  manager  at  lisdale.  ha.,k. 

had  given  the  very  best  of  .satis-  last  year,  was  56  per  cent.  This  The  company  also  announces  a  collection.'.,  fair;  retail  .slow.  The  Financinl  Times  reaches  a.  John  Bogle,  formerly  manager  o|  ri.  11.  Love,  formerly  of  the  reliev 

faction  the  cattle  standing  the  trip,  increase  is  due.  particularly  to  the  convention  of  their  agents  to.  be  I'dmoiitim.  —  A  general  improve-  class  of  people  who  are  interested '  the  Bank  of  Nova  Scotia  at  Sprinc  im:  staff,  ha.s  been  appointed  man 
a  rather  long  journey,  iu  a  way  that  energetic  campaign  the  company  held  in  Toronto  in  the  month  of  ment  i.s  noted  by  wholesalers  in  all  and  able  to  buy  investment  sec u ri- ;  valley.  Bask..  1ms  been  appointed  .T;.-er  at  Spring  Valiev 
landed  them  in  perfect  condition.”  have  inaugurated  this  year  in  the  July.  lines,  rollections  on  old  outsfand-  ties.  i  ''  “  ' 
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B  V\K  OF  S.  .VPPOIXTMFMS,  manager  at  Tisdale.  Bask. 

John  Bogle,  formerly  manager  of  ri.  11.  Love,  formerly  of  the  reliev- 
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Column  No.  26.  Of  thin  rlcponit  $10,681,732  iiitn  (told  (■oin;  thn  bulanrc  isin  Dominion  notf».  -  .  •  ■  l  •  .  .  .  .  n  1  t  .1  .  t  . 

■''i'hfBupinetw  of  thf  Konkin  Pario  Kramo  am!  in  San  Krantisrn,  V.S.'I.,  is  carried  on  under  the  nameef  loralincerperated  cempanies  and  the  fiaurcs  are  incerperated  in  the  almvc  statement  — roolnole  to  bank  ol  .Montreal  return. 

tThefiauresofTheCanatlian  BankofCommerce(Catifornia)areimorporatedintbeahoven  temenl  -  Kentnote  to  ('anadian  Bank  el  (Ymrarrce  return  j  ,  .l  u  .  r  ,  .  .  i.  in  1,  . 

'■The  BovafBank  of  Canada  (Franrel  ha«  been  ineerpnrated  under  the  latrsof  trance  to  eonduel  the  business  of  the  hank  in  Pans,  and  the  assets  andltahiliiieanf  the  Royal  Bank  nf  (  ahada  (trinre)  are  ineluded  in  the  above  atalement.— Footnote  to  Roj-alBank  return, 
{The  assets  andliabiliiiea  of  the  Bannue  Can.idienne  Nationale,  France,  same  being  cousidcred  a  branch  operating  aa  a  subsidiary  of  the  Bamiuct'anadicnncNationalc,  arc  included  in  abov  e  return.— Footnote  to  BanqucCanadieunehationale  return. 

XlepaPment  of  Finance,  Ottawa ,  .\pril  4lh,  1932. 
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*  I  $  $  I  $ 

417,530  1,335.236!  14.500,000  7.393,7.34 

. .  ..  j  113.44,3i  8,36i5,0'27  4.513,319 

.  .  ;  68.842'  3,823,903  89.1,332 

439  075.  496,5:7|  2.194.4461  19,287' 

!.356,090i  2,035,494|  15,3:t.93s!  12, 068,865 
!,24'.i  38''.  937,472  17,440.996'  22,73'2,96! 

59.6)1  16,489  6,030,3991  1,284,223 

I  I 

97,1,016  752,610  5.990.125'  220.647 

153,852  506.432  6,317.7131  394,937 

, .  21.3,883; 


$  $  $ 

1,692,109  S.OflO.OOtll  414.394 
566,102  1,000,000;  3,895,776 

2Q7.fi73  6oU,SuO .  . 

198,500  . . . 

I 

1,250.000  '  8.000.000  3.911.617 
1,700,000  '  2.100,000  5,448,599 

330.000  600.000| 

355,'28.i  I.5OO.UOO; . 

421,091  950,8661  . 

11.424  .  . 


79.984  7,83.241,100 

107,797  255,355.444 

.  .  U.8.,820.915 

206,663  30.382,634 

298,642  577.328,248 

4'22.069  777.780,960 

273,511  122.461.134 

96.876  141.723,479 

172.213  134,244,171) 

■  .  ;  6,645.971 


I  56.237.5851139,291.699!  10.863.8771  6,650.184  |  6.262,595  ,  79.988.547l  40.732,1681  6.922,1861  20.081,7.82!  12.470.3861  $.657,75511,912,184X150 
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THE  FINANCIAL  TIMES,  MONTREAL.  APRlt  IS,  1932 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Consolidated  Marine  Companies  Limited 


Government  Business  Ventures 

Increase  Burden  of  Taxation 


OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sore!  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  St.  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings  ' 


Western  Canada  to  Follow  the 
Example  of  Older 
Sections 


Would  Thus  Hope  to  Secure 
Greater  Influence  in  Fed* 
eral  Department 


From  '  a  Bulletin  by  the  Citizens'  Research  Institute. 


I  Per  capita  expenditures  of  the  Dominion  on' Revenue  Account  for  the 
year  1930-31,  aceordinc  to  the  Institute's  compilation,  were  $40.14  com¬ 
pared  with  $37.31  in  l!)3n-30,  an  increase  of  7.9e;  in  the  year.  When  the 
deficits  on  the  nationally  owned  trading  t>pcralions  (i.e.  the  fanadian 
.National  Railwajs.  The  Canadian  Government  Merehanl  Marine.  Ltd.,  and 
Canadian  .National  (West  Indies)  Steamships.  Ltd.)  are  added  and  after 
niakins  allowances  for  interest  charges  on  Dominion  Government 
advances  to  these  corporations  already  included  in  Dominion  Government 
expenditures,  the  per  capita  figure  for  1930-31  was  $43.40  compared  with 
$3$. 44  in  1939-30,  an  increase  of  13.90r. 

It  is  of  interest  to  compare  the  figures  above  for  1930-31  with  corre¬ 
sponding  figures  for  1931-33,  another  period  when  business  conditions 
were  not  of  the  best.  Per  capita  expenditures  of  the  Dominion  Govern¬ 
ment  on  Current  .Account  in  1931-32  were  $40.63  compared  with  $40.14  in 

1930- 31.  and  when  deficits  on  nationally  owned  trading  operations  were 
added  after  ad,iustment  of  intere.st  as  above,  the  figure  in  1921-32  was 
$46.87.  compared  with  $43.40  in  1930-31. 

The  larger  increases  in  1930-31  expenditures  compared  with  the 
previous  year  occurred  under  the  following  classifications.  Old  .Age  Pen¬ 
sions  to  the  extent  of  $4,130,969;  General  Government  $9,663,448,  caused 
by  election  costs  of  $3,334,767,  Cnemplo.vmOnt  Relief  expenditure  of  $4,431.- 
655.  and  increased  write-offs  on  account  of  Soldier  Land  Settlement  Loans; 
Military  and  Naval  $7,919,060,  caused  mainly  by  increased  expenditure  on 
soldiers'  pensions,  etc.,  whieh  item  shows  a  further  increase  in  the  jear 

1931- 33;  Public  Works.  $4,719,958;  Provincial  Subsidies,  $4,938,777;  Rail¬ 
ways  and  Canals,  $3,383,826;  Post  Office,  $1,334,681;  Administration  of 
Justice.  $707,110. 

Decreased  expenditures  in  1930-31  compared  with  the  previous  year 
were  shown  in  the  items  Immigration  and  Colonization  $505,608;  Lands 
and  Parks  $509,766.  and  Debt  Charges  $715,881  ;•  the  latter  item,  .iudging 
from  the  eleven-month  returns  will  show  a  further  considerable  decrea.se 
in  the  uirreut  year.  The  funded  debt  is  now  about  $180,on9.ii00  in  excess 
of  this  time  last  year,  but  against  this  will  be  the  lowered  interest  rates 
on  the  issues  refunded  last  year.  Expenditure  for  Debt  C  harges  was  $16,- 
607.663  less  in  the  year  193ii-31  than  in  1930-31. 

Deficits  in  Trading  operations  placed  a  materially  increased  burden  I 
on  the  taxpayer  in  1930-31  compared  with  the  previous  year.  Deficits  in  j 
the  current  year  in  this  connection  will  probably  exceed  those  of  1930-31  by 
at  least  $30.'i9i'i,000. 


SCIENTIFIC  AGRICULTURE 


Indications  That  Gibb  Report 
Will  Not  Be  Popular  in 
the  East 

WANT  FLOUR  AL50 

Claim  That  Millers  Use  Ameri¬ 
can  Ports  to  the  Detriment  of 
Canada  —  A  Press  Cam¬ 
paign 


MARKETING  PROBLEMS 


It  is  anticipated  that  in  I933.  for 
the  first  time,  the  use  of  fertilizers 
in  Western  Canada  will  be  on  a  com¬ 
mercial  basis,  says  a  bulletin  by  the 
Royal  Bank  of  Canada.  Substantial 
results  have  alr^ad.^  been  aebieved 
in  the  oldet*  sectioni 


Suite  712,  Dominion  Square  Bldg.  •  Montreal 


- .  of  the  country 

and  extensive  expe.rimeutal  tests  in 


Western  Canada  have  suggested  re¬ 
markable  possibilities.  Last  .vear's 
experiments  were  upon  a  sufficient 
scale  to  be  thoroughly  convincing  to 
the  farmers  and  Igrge  sales  are  now- 
being  made.  As  research  continues 
and  the  benefits  derived  by  the 
farmers  become  more  widely  known, 
ih*  u.se  of  these  artificial  plant  foods 
will  be  more  general  and  this  is 
bound  to  bring  about  extensive 
changes  in 
turc.  .A  lar 
tilizer  used 
I'anadian  ci 


CH.AIN  LINK 

FENCE 


imported,  but 

. _  are  increasing 

their  output  of  products  especially 
adapted  to  Canadian  requirements. 

The  fertilizers  which  are  coming 
into  general  use  in  Western  Canada 
are  ammonium  sulphate  and  triple 
super-phosphate.  These  are  drilled 
in  w  ith  the  grain  at  the  time  of  seed¬ 
ing  liy  means  of  a  special  attach¬ 
ment  to  the  seed  drill,  instead  of 
being  spread  over  the 
Eastern  Canada, 
invariably  showed  stimulation 

increased  vigour 

develop¬ 
ment.  The  fertilizer  apparently  sup¬ 
plied  the  treated  plants  with  fond 
which  the  untreated  plants  in  the 
check  plots  were  not  able  to  obtain 
under  the  relatively  cold  conditions 
existing  in  the  soil  early  in  the  sea- 
.son.  The  treated  plants  were  also 
able  to  make  better  use  of  the  avail¬ 
able  soil  moisture  and  to  develop  a 
more  sturdy  growth  The  early 
growth  of  the  plant  tended  to  pre¬ 
vent  soil  drifting.  Weed  develop¬ 
ment  and  damage  from  insect  pests 
and  rust  were  also  materially  les¬ 
sened.  Early  heading  of  the  treated 
grain  was  one  of  the  outstanding  ob¬ 
servations;  differences  of  from 


turc  of  a  protest,  which  has  been 
frequenU.’.  made,  that  this  business 
should  fo  through  foreign  ports 
whilst  Canadian  docks  arc  more  or 
less  idle  and  Canadian  railwa.vmen 
being  laid  off  because  of  the  lack 
of  work. 

n  is  pointed  out.  locally.  that 
very  little  grain  has  been  handled 
tJiis  year,  comparatively  speaking, 
at  Saint  John,  the  reason  for  this 
being  advanced  that  the  bulk  of  the 
wheat  went  to  Buffalo  and  found 
its  outlet  to  the  sea  over  I'nited 
States  railways  and  at  I'nited  Slates 
ports.  Local  comment  cites  the  bo- 
uusing  of  the  Alberta  and  Saskat¬ 
chewan  crop  of  1931  five  cents  on 
every  bushel  of  wheat  exported  from 
those  provinces  and  when  the  bill 
was  reintroduced  last  year  the  fol¬ 
lowing  explanation:  "It  was  hoped 
that  some  provision  might  he  made 
for  following  the  grain  through  Ca-I 
nadian  vessoJs  to  the  port  of  ulti- 1 
mate  shipment,  for  although  we  | 
were  strongly  urged  to  have  such  a  i 
resolution  in  the  provision  and  in , 
the  bill  it  -was  found  impractical  to  I 
do  so  '' 

From  this  the  local  daily  press  ^ 
concludes  that;  "It  will  be  seen  that  ' 
the  thought  of  using  c anadian  ports 
was  not  overlooked,  and  that  it  had 
been  urged  upon  the  Government. 
However,  there  seemed  to  have  been  , 
stronger  influences  against  the  pro-  ’ 
posal  than  for  it  and.  as  a  result.  | 
practically  all  of  ranada's  wheat 
crop  handled  during  the  winter 
months  went  through  United  States  j 
ports"  i 

The  local  press  goes  on  to  state 
that  "one  is  amazed  at  the  diffi¬ 
culties  which  present  themselves ! 
when  it  is  suggested  that  Canadian  ■ 
w  heat  be  handled  through  Canadian  ' 
ports  particularly  when  this  coun- ' 
try  pays  five  cents  per  bushel  on  all  ■ 
w  heat  exported  from  Alberta  or  Sas- ' 
katchewan  and  when  the  Montreal 
Board  of  Trade  is  authority  for  the  j 
statement  that  one  eighth  of  a  cent  ( 
per  bushel  will  influence  the  move-  j 
ment  of  wheat  from  one  port  to  an- 1 
other.”  It  also  points  out  that  “Ca- j 
nadian  taxpayers  have  to  face  a  levy  ! 
of  over  $59.90(1,0911  a  year  to  provide  j 
for  deficits  on  the  Canadian  N'a-  \ 
tional  Railways  and.  yet.  it-'s  great  | 
volume  of  our  wheat  and  flour  ex- 1 
port  trade  is  not  allowed  to  go  ov¬ 
er  Canadian  railways  and  through  I 
Canadian  ports  with  the  explana-  j 
tion  that  ‘it  -was  found  impractical  | 
to  do  so.’  ” 

Were  this  grain  shipped  through  i 
Canadian  ports,  it  goes  on  to  say, 
hundreds  of  railway  men  all  over 
Canada  wou’d  be  called  back  t" 
their  jobs  adding  that  scores  of  men 
have  stood  idle  this  year  in  Canada  . 
whilst  their  places  -were  taken  by; 
men  in  United  States  cities  handling  ^ 
Canadian  grain  and  goe.s  on  to  say 
that  "the  discharge  of  railwa.vmen  , 
from  Canadian  railway.^  it.  under  | 
such  circumstances,  to  be  very  much 
regretted,"  adding  that  "surely  there 
is  somebody  in  authority  at  Ottawa  i 
or  in  the  railway  sy.stems  of  the' 
country  capable  of  .solving  this  ua- • 


TNWUONOUt 

FcrfactfiriM,  achooh.  tennia  court*, 
awns,  partitions,  manufactureianJ 
erected  complete. 

Wrttt  for  celalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

Hamilton  Toronto  Montreal 


land  as  in 
The  treated  crop 
early 

in  grow  til  with  increased  vigour  of 
foliage  and  greater  root 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-6.  4th  Fluor,  DTcRittihle  &  Blark  Bnildlag 

1434  St.  Catherine  Street  West 

Between  Biabup  and  Mackay  Bta. 

Tel.  uptown  1495.  Montreal 


Thorough  Investigation  of  Work¬ 
ing  of  the  Compensation 
Act  is  Asked 


In  1931  Public  Paid  16^r  Less 
For  28  More 
Machines 


Maritiinr  Bureau  The  Financial  Times. 

Halifax. — The  lumbermen  of  .Nova 
J^coti.i  have  organized  themselves 
into  .1  provincial  _hod.v  for  the  p-ur- 
pose  of  betterment  of  the  industry 
and  ))■.  H.  McKeen.  of  this  city,  was 
elected  the  first  president  with  Ru¬ 
fus  E.  Dickie.  Stewiarke,  vice-presi¬ 
dent  and  additional  members  of  the 
executive  consisting  of  W.  W.  An¬ 
derson.  M  L. .A.,  Sherbrooke;  J.  Ark- 
lie.  Halifax;  Garnet  W.  MacKay. 
Stellarton;  G.  L.  Purdy,  Truro;  P. 
L.  Spicer.  Newville;  Ira  S.  Trowe, 
Windsor;  R.  M.  Inning.  Caledonia; 
■A.  S  Mac.llillan.  Halifax  and  .M.  J. 
Cbappell.  Cape  Breton. 

-A  highlight  of  the  meeting  w-as 
the  passing  of  a  resolution  asking 
the  prox-lncial  government  for  a 
thorough  investigation  into  the 
Workmen's  Compensation  .Act  and 
that  the  provincial  treasury  pay  59 
per  cent,  of  the  1931  loss  rale  as 
affecting  the  lumber  industry.  Re¬ 
presentative's  of  the  industry  had 
also  been  ip  consultation  with  tJie 
Government  and  a  case  was  present¬ 
ed  for  the  lumbermen  asking  a  sub¬ 
stantial  reduction  in  charges  under 
the  Compensation  Act. 

The  lumbering  industry,  in  gen¬ 
eral,  in  the  province  was  discussed 
and  the  conrlusions  are  to  be  pre¬ 
sented  to  the  Imperial  Conference 
when  it  assembles  in  Ottawa  next 
June. 

The  opinion  wa.s  expressed  that 
specifications  as  draw  u  up  by  the 
Canadian  Lumbermen's  .Association 
and  approved  by  the  New-  England 
bu.vpr.-;  applicable  to  lumber  ship- 
ment.s  to  New  England  ports  would  1 
boar  hard  on  the  indii.stry  in  tho 
Maritimes.  It  may  be  that  the  new¬ 
ly  formed  .Nova  Scotian  body  will 
try  and  make  an  agreement  of  their; 
ow  n  with  the  New  England  deal-  ^ 
cr.-.  I 


prices.  Compared  .with  the  figures 
for  193"  w  heu  333.338  sets  were  .<old 
at  $33,776,335.  the  data  for  1931 
showed  an  advance  in  number  of  38 
per  cent,  hut  a  decline  in  the  amount 
received  by  the  manufacturer  .ind 
importer  of  16  per  cent. 

The  advance  over  the  previous 
year  in  the  number  of  machine.-i  .<old 
was  wholly  accounted  for  by  the  fart 
that  .A  '  electric  receiving  sets  ro.«e 
to  365.364  from  186.194.  This  gain 
wa.s  more  than  sufficient  to  offset 
both  the  drop  in  .\  C.  electric  com¬ 
bination  -and  phonograph  .^cts  which 
fell  to  13.738  from  36,479  and  for 
battery  .sets  which  dropped  to  6,335 
from  9.683.  The  rale  of  misceLane- 
ous  sets  including  those  for  motor 
car  and  motor  boat  use  remained 
I  about  the  same  at  GS5  in  1931  as 
against  583  in  1939. 

I  The  last  three  months  of  the  year 
accounted  for  more  than  46  per  cent, 
of  the  total  sales  during  1931;  37 
per  cent,  were  sold  during  July,,  .Au¬ 
gust  and  September,  17  per  cent, 
during  the  first  quarter  of  the  year 
and  only  10  per  cent,  in  April,  .May 
and  June. 
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Conditions  Favor  Recovery 
In  Building  Construction 

‘  Minneapolis  —  Much  lower  con¬ 
struction  cost.5,  more  favorable  mort¬ 
gage  financing  conditions  than  are 
generally  realized,  and  ,a  moderate 
.-hnrtago  in  .single  family  residences 
which  could  oa.sily  turn  info  a  strong 
ileiiiaiid  for  new  building  construc¬ 
tion.  arc  among  the  f.icts  brought 


Ground  Floor,  C.P.R.  Bid]. 

EDMONTON,  .  ALTA. 


index  figures  ordinarily  available, 
the  report  states.  Dcclitic  in  work¬ 
ers'  wages  and  unsettled  building 
material  markets  have  further  con¬ 
tributed  to  a  decrease  in  building 
costs  varying  from  9%  to  209f'  since 
Jantiary,  1931,  and  as  much  as  35% 
since  1930. 

Conditions  for  residential  financ¬ 
ing  are  more  favorable  than  is  gen¬ 
erally  realized,  the  report  declares, 
due  fo  decreased  building  costs  and 
a  general  “softening"  of  real  estate  |  for  conservative  construction  loans 
prices.  Ample  credit  is  generally  .to  bona  fide  property  owners  in  good 
available.  Investors  S.vndicate  finds,  residential  districts. 


Black  &  Armstrong 

REAL  ESTATE.  VALCATIONS, 
RENTALS. 

Earm  Lands.  Mortcasea  and 
laaoraace 

SOO  TORONTO  GENERAL 
TRUSTS  BUILDING. 
TtlNNIPEU  .  MANITOBA 


sections,  depends  more  and  more  on 
the  use  of  plant  food  supplied  to  the 
land  from  outside  sources.  The  in¬ 
creased  demand  for  commercial  fer¬ 
tilizers  during  the  past  few  years, 
and  new-  metliods  of  research  which 
have  developed  new  ways  of  pro¬ 
ducing  the  elements  required,  have 
changed  the  entire  picture  of  the  fer¬ 
tilizer  indu.stry. 


Big  March  Shipments 

By  B.C.  Lumber  Mills 


IT  CREATES  HEALTH 


KKBKl.VKT  lOOTWE.VR  OUTPUT. 


Ottawa.  —  The  production  of  foot¬ 
wear  during  the  month  of  February 
amounted  to  1,55$. 113  pairs,  an  in¬ 
crease  over  the  prereding  month  of 
4)6.331  pair.s.  or  49^;..  and  an  in¬ 
crease  over  February  1931  of  381,448 
pairs,  or  33''4.  Footwear  made  in 
size..,  for  women  aeeoiinis  for  721,- 
2Sii  pairs,  or  47'’;  of  the  total  output 
of  I'ebruary  1933,  and  footwear  for 
men  t39.S,$3  pairs,  or  27''" 

Production  for  the  months  of 
.lanuarx  and  I’ebruary  amounted  to 
3,679.69.'i  pairs,  compaied  with  3,361.- 
$$9  jiairs  in  ilic  corresponding  per¬ 
iod  of  1931. 


Dow  Old  Stock  Ale  creates  health  he* 
cause  it  supplies  food  elements  neces¬ 
sary  to  repair  the  wear  caused  by  work 
and  play. 

It  supplies  these  food  elements  in  easily 
digested  form,  because  the  ENZYMES, 
naturally  present  in  malted  barley  and 
in  yeast,  are  allowed  by  the  Dow  brew* 
ing  process* to  act  fully  and  draw  out 
the  valuable  properties  of  the  ale’s  sim* 
pie  and  wholesome  ingredients. 

The  result  is  a  drink  of  mellow,  s^ds* 
fying  flavor,  and  real  body-building 
value. 


Imperial  Conference  to  Discuss 

Empire  Engineering  Standards 


THE 

DOW' 

GIRL 

’health 

itself 


Ottawa,  —  C.  If*  Maihtre,  t'.B.I., 
I’.i '  G  l,  of  I.ondon,  director  of  the 
recently  re-nrganized  and  rc-nanied 
liritirb  Standards  Institution,  who 
arrived  in  Vancouver  from  Australia 
and  New  X.e.iland  on  Sunday,  con¬ 
ferred  with  eertain  Briti.-h  t'oluinbia 
liiiiiber  intere.*ts  and  i.-,  proceeding 
to  Oif.iWH  to  di.-eijp.s  empire  stand¬ 
ard:-  with  the  .Natiqn.il  Rcseareh 
Founei!,  the  t'anadian  Engineering 
Standard.-  .V.'-soejatioii  and  oher.'i. 
The  Ottawa  Br.aneh  of  the  Engineer¬ 
ing  Institute  of  Panada  ha...  extend¬ 
ed  to  him  an  invitation  to  address 
it.-,  members  during  his  visit  here. 

.Mr.  le  Maiftre's  visit  is  in  accord¬ 
ance  with  a  re.'Oliition  of  the  last 
Tniperial  Conference  recommending 
"that  the  ;^tandardizing  bodies  in  the 
various  parts  of  the  Brif.i.sh  Common¬ 
wealth  fit  .Nations  .-.hould  keep  in 
regular  and  sy.--tematii;  consultation 
with  a  view  to  the  e.stablishment  of 
uniform  standard  pecifications  so 
far  as  i.;  practicable  in  their  com¬ 
mon  interest"  His  field  i.s  indus¬ 
trial  .'-tandard.s  as  distinct  from  such 
fundamental  ;-tanflHrd;s  a.s  length, 
weight  and  capacity,  olc.,  without 
whicli  ( (imniercc  would  be  inipos.ii- 
ble.  Ilf;  has  himself  slated; 

"Industrial  stundard.s  which  deal 
with  (  x.ict  sizes  where  interchange- 
ability  i.s  r('(|uired  arc  particularly 
useful  to  the  con.sumer;  they  reduce 
waiuefiil  \ariety  of  size  which  '.iiorc 
immcdiaiely  help  the  manufacturer. 
The  other  kind  of  industrial  stand- 
ard.s  deal  with  the  quality  of  mater¬ 
ial  and  the  performance  of  ntachin- 
er\-  or  .ipparatiis.  To  give  tin  ex¬ 
ample;  when  you  buy  a  gaa  mantle 


of  a  certain  size  you  expee.t  it  to  go 
on  your  gas  hi-irner  without  any  dif- 
fieiilty  and  jou  would  be  very  iip.-et 
if  you  had  to  .spend  any  time  in  tin¬ 
kering  about  with  your  burner  to 
make  the  mantle  fit.  You  buy  an 
electric  lamp  and  put  it  into  the 
elcetrie  socket  without  getting  a  .ue- 
ehanic  or  electrician  to  come  in  and 
fit  it.  In  fpi’f  you  expect,  it  to  fit." 

The  significance  of  industrial 
standardization  for  the  Brit.i..h  (  om- 
monwealth  of  Nations  was  expre.ssed 
in  the  following  terms  by  the  1939 
Imperial  Conference; 

"(a)  The  Conference  take.s  note  of 
the  growing  recognition  of  the  value 
of  standardization  as  a  mean.=!  both 
to  economy  and  to  efficiency  in  the 
interest.s  of  produrers  and  consum¬ 
ers.  and  draws  attention  to  the  im¬ 
portance  of  the  contribtition  that  may 
be  made  by  its  judicious  develop¬ 
ment  to  the  crono'jiic  welfare  of  the 
Briti.sh  Commonwealth  of  .Nation;-;  as 
a  whole  and  of  it.s  various  parts. 

‘‘(b)  It  welcome  the  advance  which 
ha.s  been  made  ip  various  parts  of 
the  Commonwealth  in  the  co-ordina¬ 
tion  of  stand,ardizing  activities  under 
one  central  body  representative  of  all 
parties  concerned:  and  iTconimeiids 
'to  the  con.-ilderation  of  those  parts 
of  the  < 'ommoiiwealth,  in  w  hich  su<  !i 
co-ordination  has  not  heen  achieved, 

I  the  adoption  of  step.s  to  that  end. 

"(c)  It  urges  that  the  .-landaidiz- 
ing  body  in  each  pait  id'  the  i  om- 
monwealtli  should  he  aecordid  the 
support  of  the  (Joverniiirnt  h.v  way 
of  financial  assistance,  of  the  co¬ 
operation  of 'the  Government  pur- 
chasiug  departments,  and  otherwise.” 


The  local  pre.'-.'  concludes  as  fol¬ 
lows:  "Let  us  end  the  speelaele  of 
t'anadian  citizens  being  taxed  to 
provide  a  bonus  for  the  produrtir.n 
of  a  eommoditv  the  export  of  ab¬ 
out  one  haif  of  whieh  affords  em¬ 
ployment  for  Fnited  .States  work¬ 
ers  and  taker  this  work  from  <  a'na- 
dian  people." 

A  Halifax  paper  notes; 

"Let  HP  look  at  -.ome  traffic  fig¬ 
ures  for  the  calendar  year  1931.  In 
that,  twelve-month  period,  Fnited 
Smtes  Atlantic  ports  handled  63,- 
993.865  bushel;-,  of  <  anadian  grain, 
while  Canadian  ports  were  hand¬ 
ling  13,059.949  bu;^hcls  of  Fnited 
States  grain. 

"The  people  of  this  country  fre¬ 
quently  hear  the  argument  that 
these  movornenis  Just  about  balance 
in  total— but  there  arc  the  figures, 
showing  that  for  every  bushel  of 
Uniteii  States  grain  handled  through 
Canadian  channels  in  the  calendar 
year  1931,  five  bushois  of  i  anadian 
.grain  were  handled  through  I'nited 
States  channels. 

".And  in  that  period  tlic  iiort  of 
Halifax  goi  Ihe  “magnificent"  total 
of  163,0(19  bushels  of  Canadian 
grain 

"This  trend  of  the  <  anadian  grain 
traffic  is  indicative  of  the  trend  of 
<  anadian  export  traffic  in  otlier 
1  oinmodilics. 

"Here,  surely,  is  work  for  the  Im¬ 
perial  Economic  Conference.  ’ 


What  are 
ENZYMES? 


These  are  essential 
substances,  present 
in  digestive  iuices 
and  in  certain 
foods,  that  turn 
the  nourishing  ele¬ 
ments  of  food  into 
forms  that  living 
cells  can  assimi¬ 
late.  Vrubout  their 
aid,  most  living 
things  would  de¬ 
rive  no  nourish- 
ui'Ul  lium  food. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  15,  1932. 


I  Twin  City .  .  . . .  3^4  2li  2 

!  Viau  Biscuits .  10  7  6 

I  Doy  prcf .  70  60 

1  Wabisso  Cottons  .  10  .. 

I  Western  Canada  Flour .  $  6  •• 

Do.,  pref  .  • . .  ♦?5  • . 

Western  Grocers .  11 

Do.,  pref.  43 

West.  Kootenay,  pref .  80  . .  . . 

VVrVrxis  Ltd  . *38  .  • 

Do.,  pref  . ^7Q 

Windsor  Hotel . 12  10 

Winnipeg  Electric  .  .3'»g  2 

Do.,  pref .  50 

Wixvis  Mfg,  Co.  . .  .  .  *36 

Walker  H  G.  &  W..  old  3  .  3  \  3 

D.^.,  pref  .  o  9  0 

Do.,  new  .  ....  3  3  \i  3 

Banka 

Canadienne  Nat . .  1593^  ,,  ,, 

Commerce  .  186 

Dominion  .  189 

Imperial  .  18R  ..  .. 

Montreal  .  .215 

Nova  Scotia .  269 

Royal  . 211 

Toronto  :  . ‘ .  .  193 

(di  Planning  $2  dividend  payable  half  yearly. 
*  No  transacticos  this  year. 


NEW  YORK  STOCKS 


Record  of  Canadian  Stocks 


Dividend  Declarations 


Net 

Change 


.Mlicd  Cl'o.'riral 
.Amerada  (  orp 
.Am.  t'an 
Am.  (  ar  4  F 
•Am.  4’  K<»r.  I'owcr.  . 
.Ain.  .... 

,\m.  Inter,  (  orp  .  . 
.Am.  Locomotive 
.Am.  Smelling 
.\m.  Steol  Koundnes 
Am.  Sugar 
•Am.  Tel.  A*  Tel 


Yearly  Div.  Dat*  Record  Paid  Paid 
;<ate  Eksclared  Payable  Date  19.31-32  •1989 

«0c  20c.  q  Apr.  25  Mar.  31  48c  8«c 

7  13^'  q  Apr.  16  Mar.  31  3'5  7 

$2  POc  q  Apr.  25  Mar.  3t  SI  $2 

^  1^51  9  Apr.  25  Mar.  31  3  6 

61^  !»%  q  May  1  Apr.  6  3>4  8.’J 

S2  .AOc.  q  Apr.  1.5  Mar.  31  $1  ?2 

5  2  q  Apr.  15  Mar.  23  4  8 

'  1*4  q  Apr.  1.5  Mar.  J9  7 

Ji  q  Apr.  15  Mar..31  3  6 

q  Apr.  16  Mar.  31  1  50  S3 

l.'-A  43*40.  q  May  2  Apr.  7  RTi  jc.  1  7.5 

1J5  43*4r.  q  May  2  .Anr.  7  RTU'e  1  75 

*  1^4  q  Apr  Mar.  18  3L*,  7 

Z  ^*4  q  Apr.  15  Mar.  1.5  3».]  7 

7  13^  q  Apr.  15  Mar.  31  3’  )  7 

7.5c.  q  .Afay  IR  May  .5  1  :)0  84 

^  I’i  q  Mav  2  Apr.  21  3  8 

7  ^  1*4'  q  May  2  .Apr.  1.5  3».j  7 

8*j  q  .May  2  Apr.  15  3U  8’;^ 

12  3  q  Ap^  15  Mar.  31  3-a> 

81  25r.  q  Apr.  1.5  Mar.  31  50c  SI 

P-i  8  q  ^Tay■  2  Mar.  31  8  12 

7  1*4  q  May  2  Apr.  2  3^.4  7 

81  25c.  q  Apr.  20  Mar.  3I  60c  f1 

82  .50c.  q  Apr.  15  .Apr.  15  $1  S2 

12  3  q  Apr.  15  Mar.  31  8  12 

5  .Apr.  15  Mar.  31  .5  10 

3  2  q  Arn*.  16  Mar.  31  4  R 

1  25  31'ic.  q  May  1  Apr.  20  H2’  Ic  2  50 

7  1*4  q  May  1  Apr.  20  Vu  7 

1-60  3Tr.<j  Apr.  30  Mar.  31  760  J  .50 

6  1*2  q  Apr.  15  Mar.  31  3  8 

7  1*4  q  Apr.  15  Mar,  31  3’j  7 

to  2’  /  q  Apr.  15  Apr.  7  .5  10 

31  2>.  q  May  2  Mar.  31  f>0c  SI 

83  7.5c.  f|  Apr.  15  Mar.  21  1  .50  J3 

7  1*4  q  May  2  Apr.  15  3 ’  7  J 

50r  12Jjr.  qMayU  A  or.  30  37«;;c  SI 

3  \  q  Apr.  15  Mar.  31  lU  3 

$I  2.5c.  q  May  18  Apr.  30  60c  SI 

8  1^2  q  May  18  Apr.  30  3  8 

$2  .50c.  n  May  20  Apr.  30  SI  S2 

n  1  M  Apr.  21  Apr.  7  1  13 

20  .5c.  q  Apr.  15  Afar.  31  10c  r»0r 

80c  1.5c.  q  May  2  Apr.  15  3O0  fiOc 

$2  roc.q  May  20  Apr.  30  SI  f2 

I’v  q  .May  2  .Apr.  15  3  8 

7  1*1  q  Mav  2  .Apr.  15  3^*  7 

1..5n  .38c.  q  May  16  Apr.  25  Rs/  2  60 

52  .’■Or.  q  May  2  .  1  10  2  10 

7  H4  q  June  15  Mav  31  3*..  7 

53  T5c.  q  May  2  Apr.  1.5  S1.50'  $3 

2  q  May  16  Apr.  30  1  41.: 

7  q  May  2  Apr.  15  7  * 


Slock 


j  rorapany— 

i  C.  N.  Power . . 

I  I  >0.,  pref . . 

;  N,  O.  Power . . 

j  Ik).,  prof . 

Iiom.  Tar  A-  rhem.,  pref. 
,  H.fV  Power  “  A”  ...  .  .  . 

PeM  Telephone . . . 

'  S.t  \  power,  pref  . 

F’owcr  r orp  ,  pref . 

Do.  non  cum . 

Steel  of  t'anada  . 

T  to.,  pref  . . . . . 

'  J.  S.  Mitchell,  pref, 

I  M'est.  Grocers,  pref . 

!  Mcroll-Frontenac,  Pref  . 

;  Penmans . 

i  Do.,  prof . 

I  McKinnon  Sttel,  ref . 

I  Ham.  Hndge,  nref . 

j  .A  ia.T  Oil  <S  <  las . 

;  C anada  liread . 

i  Imperial  Hank  . 

!  Int  Niekel  pref  ...  .  .  . , 

,  Dome  Mines  . 

Ignited  Sees . 

i  Glee  Go.  of  N.  A . 

I  1  >0.,  bonus  .  .  .  .  . . 

I  Montreal  Telegraph  .  , 

(  (.‘an.  Pronze . 

'  I  )o.,  pref . . 

,  V.L.H.  A-  P . 

Gan.  hairbaiiks,  pref 
j  Tijckett  Tobacco,  pref. . . 

!  Montreal  Tram . 

I  K.  Dairies . 

j  Kngli.sh  Flectrir  'A'* .  .  . . 

!  Helding  Gorticelli . 

Foundation  Go  . 

Invest.  Foundation,  pref . 

S.  ( ’.  power . . . . 

For.  Power  Secs.,  pref.  .  . 

Power  Gorporatioii . 

Ifollinger  <  'ons . 

Gan.  Wineries . 

Trek  Hughes  .....  .  . ,  . 

r’f»wer  ( 'orp . 

Gylgary  Power,  pref . 

(‘an.  Dredge,  pref . 

(^uehe<*  Power  . 

Humherstone  Shoe.  -  . 
Helding  Gorticelli,  pref'  .  . 


Abitibi .  .  . . . . 

Do.,  pref . 

Do.,  7' ,  pref . 

Agnm  Surpar.j . 

Do.,  pref  . . 

Alberta  Grain . . 

Dq..  pref . 

Amalgamated  Electric. . 

Do.,  ptef  . 

Asbestos  Coip . 

Do.,  prtf  . . 

Associated  Cannerr. . 

Associated  Tel  . 

Atlantic  Sugar  . , 

Do.,  pref . 

Barcelona  . . 

Bathurst  Paper . 

N.  Bawlf  Grain  . 

Beatty  Bros . 

Do.,  pref 

B^lgo  Canadi^.  pi^rf  . . . 
B»  11  Telephone  ........ 

Blue  Ribbon 

Do.  ;  pref  .  .  r  .-  . . ; . , 

Brantford  Cord>  pref  .  .  . 
Bra/ilien  . 

B  C.  PacJtcrs 

Do.,  pref  . • 

B  C.  Power  “A**.  .  . . . . 

•  Do.,  "B  *  . . . 

B. E.  Steel,  2nd  pref  .  . . . 
Brurk  Silk 

Building  Prod,,  Class  “A' 

Burt.  F.  N . 

Calgary  Power.  . 

Can.  Bakeries  “A*^ . 

Do.,  pref  > .  ; . . 

Can  Bread,  new . 

Do..  “A  '  pr^f -  .  ...... 

Dc..  “B  ’  pref  ■. . 

Cao.  Cement'  . . . . 

Do.,  pref  . . . . 

Can.  Nor  Power  . . . . 
Can.  S.S.  Lines  .  .  7'. .  . 

Do.,  pref . 

Can  Wire  &  Cable  “A”,. 

Do..  “B  ’ . 

Can.  Bron/c . 

Do,,  pref . . 

Can.  Canners . . . 

Do.,  1st  pref . . . 

Do..  2nd  prcl .  .  . . 

Can.  Car  &  Fouiid.y.  .... 

Do.,  pref . . . . . . 

Can.  Celanesc . .  . . . . 

Do.,  pref. . . 

Can.  Converters  .  .  , 

Cfui.  CoKqns,  pref. 

C, m.  Dredge  &  Dock  .... 

Do  .  pref  .  ; .  . 

C  an.  Kairbanks.prcT.  . , .  . 
Can.  Foundries  &  Fort.  *5 
Do..*B  ...... 

Can.  Gen,  Electric  .  .... 

Do.,  pref  .  .  . 

Can.  Hydro  Elec.,  pref. . . 
Can.  Ind.  Alcohol  “A". , . 

Do..  “B  * . . 

Can.  Iron  foundries.*,  r.  7 

Do  ,  pref  . . 

Cf5n.  Locomotive . 

Do  .  pref . 

Can.  Oil  Co  . 

Do.,  pref  . i 

Can,  Pbc.  RJy  . 

Csn.  Power  &  Paper  . . , . . 

Cockshutt  Plow . 

Conduits  . 

Do  .  pref .  . . .. 

Coni.  Bakyrie*  .  . 

Cons.  Foed  Products  “A  ' 

Con*.  JndustTirs  . . 

Cons.  Win.  &  Smelt  . . . . , 

ConMirrtcrs  Gas 

Co*^.  Imperial  Mills.. ..  .. 

D<’ .  pff  f  .  '  . . 

CioNNs  Ne?t  Coal  ........ 

Dominion  Bridge  . 

Dom.  Coal,  pref  .  4  . 

Doni.  Glass  . . 

Do.,  pref,.,..., . 

Dom  lion,  pref 
Dom.  Park  . 

Dom.  Steel  £&  Coal  . . 
Dont.  Stofes.  new .  . . . , 

I.')oni  Textile  . . . . . . 

Do  .  pr^'f 

Dnnnacona  Paper  . . . 

Dryden  Paper  .  ,  . . 

East  Kootenay,  com  ....i. 

Eastern  Dairies . 

Eastern  Steel'Prod- . 

Do.,  pref  ' ' . 

E.j.sy  Washing  Machine  . . 
KnaiPcl  dr,  I^od  . , 

Famous  Players . . 

Doi.'Vof.  Tn’i^  *”  .TT.’. . 
Fanny  Farmer  Shops  . . . . 

Do.,  pref . . . 

Ford  Co..  Class  “A“ . 

FoundaGon  Co.  of  Can  .  .  . 

Fraser  Compunks  . ; . 

Fiontenao  Bicw  ,  pref-.  . . 

Fr(»st  Wife  . 

Do  .  pr^  r.^>.- : 

GciL  Sterl  Wales  ..... 
GocvJye.ir  Tif:-,-  p:rf  •  .  •  .  . 
Great  WesfS.iJdlery,  .  ,  , . 

Curd.  Charles..  . 

p'>.  r»rt  f  t  . 

Ct\  p>uii)  . 


.Atrhison  ... 

.Atlantis-  Kertning  ("a 
Auhurii  Motorn. 

I  Baldwin  I.o<*o  .  .  . 

,  Hr.ll.  &  Oliin  . 

j  HaruKdall  ( Orp 

'  B'-lhlaham  StfH‘1 

'  Bordens . 

'  ( 'anadfun  I’arifie  .  , 
!  f  €Tro  do  Paser*  .  , 
j  Ghirago  !\T.  St.  P. 
i  Ghirago  Uork  Is  . . . , 

I  (‘hryplcr  Motors . 

(’‘olorado  Fuel  . 

j  Gf»neolidated  Gas. .. . 

(‘out.  Baking  A . 

<'’ontinental  Gan . 

Gorn  Produfta . 

,  Grueible  .StiH-l . . 

•  Columbia  Gas . 

I  l>aviflon  Chem . 

I  Ki  I’ont .  .  . 

j  Krio  Railroad . 

•  Foundation  Go  . .  . . . 

j  Fr'^-r-port  Tp'.as . 

I  Gonoral  Kleetrir . 

i  Grnoral  Motor* . 

j  Goodrich 

j  Goodyear  Tiro . 

I  Great  Northern,  pref. 
j  Great  Northern  Of*.. 
I  Grigsby Jiruriow  .  .  . 
I  Gulf  States  Sfoel .  .  .  . 

I  Inspiration  Copper.  . 
j  Intornat  Harv.  N.  J., 
I  Inter.  Hydro-Elec  ,  . 
i  Int.  Paper,  pref.  new. 

I  Do.,  H  . 

I  Int.  Tel.  *  TH . 

'  Johns-Mupville  . 

j  Kenneeott  (.'upper  . 

I  Kelyinator  . 

Lehigh  Yadey . 

j  Miami  Copper . 

Missouri  K.  and  T. . . 

!  Missouri  I'aridc  .... 

I  Montgomery  Ward  .  . 

!  National  Bts^uit . 

National  t‘ash  Keg... 
Nevada  C'on^ol  (.‘op.. 

New  Haven  . 

N.  Genlral  . 

Northern  Pa'  ihe . 

Packard  Motors 
Penn*.\lvania  R.  R... 

Radio  Keith . 

Republic  Iron  &  S. . . 

St.  Ivouis  &  S.  ?“ . 

Shell  Union  Oil  . 
Sinclair  Consolidated. 

Southern  PaciHc . 

Southern  Railway  .  .  . 
Standard  Brands 
Standard  Oil  of  N.J.. 

Studehakrr  . 

Tennessee  Copper .  . . 
Texas  Gulf  Sulphur  . 

Texas  Oil  . 

Texas  Pacific  Land  .  . 

Union  Pacific . 

United  Cigar. 

U.  ?.  Indust.  Alcohol. 

U.  S.  Rubber . 

V.  S.  Sfe-’l . 

Vanadium  . 

Westinghouse . 

Willys-Overland . 

Woedwerth  Co . . 

Worthington  Pump. . 


Montreal  and  Toronto  Curb 


—  Weekending  Apr.  12,  1932 - Price  —  19.^2  • —  Current 

Open  High  Low  Cloae  Sales  Change  High  Low  Div.  Rate 
Close 


;  Anglo  Norw^g.  Hold  . 

Associated  Brewerie '  .  . 

Do.,  pref  . . 

Bathurst  "B” . 

I  Beath  Co.  A  . 

I  I^aiihamois . 

i  BeWing'Corticclli . 

Do.,  pref . 

i  Biltniore  Hat  . 

Do.,  pref . 

Bissell  hs  Co.  . 

Do.,  pref. . 

B.  A  Oil . 

!  Bud  Breweries . 

I  Brewing  Corp  . 

j  Do.,  pref  . 

Calgary  Rs  Edm.  Land  . . . . 

!  Canada  Malting  ........ 

'  Ce uada  Paving . 

E>o..  pref . 

,  Can.  Vinegars  . 

i  Can.  For.  Invest  . 

I  Do.,  pref . 

I  Can,  Im.  Trust . 

Do.,  pref . 

I  Can.  Machinery . 

I  Canadian  Marconi . 

i  Can.  North.  Power,  pref.  . 

j  Can.  Vickers . 

Do.,  pref  . 

j  Can.  Wineries . 

I  Can.  Wire  Bound  Boies. . , 

I  Carelli  Macaroni  B . 

j  Do.,  “A”  pref . 

I  Carlings ,  . . 

I  Chem.  Research  . . 

Cons.  SandSs  Gravel, pref. , 

Cons.  Paper  Corp . . .  . . 

Com.  Alcohol . . . 

Consol.  Presy  . . 

Corp.  Steel  Prod . . 

CostTUve  Bre%wies  . 

Curtiss.  Reid  Aircraft,  pref 

Di*»her  Steel  . . 

Do.,  pref . 

David  &  Frcrc  “B'* . 

Dehaviland  . 

Dodge  Mfg.  “A”,  pref . 

Do.,  . 

Distillers-Seagram . 

Dom.  Engineering . 

Dom.  Motors . 

Dom.  Oil . . . 

Dom.  P.  &  T.  stubs . . 

Dom.  Tar  Cl  Chem . . . 

Do.,  pref . .  . 

DufTerin  Paving . . . 

Do.,  pref . . — 

Durant  Motors . . . 

Edmonton  City  Dairv 

Do..  Pref . . 

East.  Kootenay,  pref.  , .  . 

English  Electric  A . . 


8493 

1060 


Mining  Market  Record 


Supplied  by  F.  O  Hearn  Cl  Co. 
Friday  Week  Week 

Open  High  Low' 

04’;  04-;  .04^; 


Wednesday 

Close 

.04 


Abana  . 

i  Amity  . 

'  Amulet . . 

i  Aien  . 

Aconda  . 

Amo  . 

B.  C.  Pioneer . 

Baldwin  . . 

j  Barry  Holl . 

'  Bidgood  ........ 

Buffalo  . . . . . 

Base  Metals . 

Big  Miss . 

Bob  jo  . 

Brownlee . 

■  Castle  Tr . 

I  Chibougamau  .  .  . 

CrowTj  Res . . 

'  Coast  Cap  . 

,  Central  Man  . . . . . 

;  Dome  Mines  .  , ,  .  . 
j  Dom  Ex  P. .  .  . . 

;  Eldorado . 

;  Goodfish . . . . 

j  Goldale  . 

I  Goldhill  . 

j  Granada . 

I  Howey . 

i  Hollinger .  . . 

I  Int  Niekel . . . 

j  Falconbridge ... , . , 

I  Jackson . 

;  Hudson  Bay . 

j  Keelrv . . 

!  Kifk.  Lake _ ... 

j  Kootney  FI . 

I  luikr  Shore . . 

j  Macassa . 

;  Malartic . 

McLoad . 

McIntyre . . 

Mining  Corp .  . .  •  - 

I  Moss  Mines . 

I  New'bec  . 

1  Moffat  Hall ...... .. 

!  Mandy  . .  »• 

\  Man.  Basin 

■  Nipissing . 

Noranda . 

Nor  Power  and  M 

Murphy  . 

Peterson  Cobalt .  . 

Premier . . 

Pend  Oreille . 

Sud.  Basin  . 

San  Antonio . . 

Stadacona . 

Svlvanite  . 

Sherrit  Gord  .  . . . . , 

Siscoe  .  . . 

Teck  Hughes . 

Tough  Oak  . . 

Towagamar  .  ,  . . . , 
Thompson  Call ... 

Tashota  . . 

Treadwell . 

Ventures . . 

Vipond .  . . 

Wflite  Ackerman  .  . . 
Wright-Hargrtaves 

Alexandria . . 

Alronqum  . 

Bren  Br-th . . 

Columano . . 


Unlisted  Canadiaui  Stocks' 

Furuished  by  Kippen  &.  Co.,  Montreal. 

Bid  f 

Acadia  Sugar,  com  . .  20e 

Do.,  pref .  1*4 

Allans  London,  pref  ...  ..  39 

Anglin-Norcrosa  5^ «  new  pref  . .  3’  7 

B.C.  Pulp  &.  Paper,  com . 

Do.,  pref.  . .  .  13 

Canada  Dom.  Sugar,  com .  17’:» 

Canada  Machinery,  pref . . 

Calgary  Power,  pref .  80 

C anada  Tea,  prof  . .56 

Canada  Wire  &  Cable,  pref  ...  82 

Can.  Industries,  com.  ilaas  A*' .  70 

Do.,  (''lass  "B*’ . 

Do.,  pref .  100  1 

Brewing  Corp.  of  Canada,  pref. .  2’4 

Canadian  .Arena . 25 

Canadian  Airways . . 

Can.  Gen.  Invest.  Trust .  5 

Can;  Westinghouse .  45 

C apital  Life .  11 


Farmers  Dairy,  pref . 

Foothills  Oil  . . . . . . 

For.  Power  Secs . . 

Goodyear  Tire . . . 

Honey  Dew . 

Do.,  pref . 

Humberstonc  Shoe . . . . 

Hydro-Elect  c  Sec . - 

Imperial  Oil . 

Imperial  Tobacco . 

Int.  Paints . 

Int.  Pete . 

Manitoba  Power . 

Montreal  Exhibition . 

Mont.  Is.  Power . 

McColl-Frontenac  Oil,  pref. 

North  Star  Oil . . . 

Do.,  pref. 

Ont.  Silknit . . 

Paton  Mfg . . . 

Do.,  pref.  . . . 

Pellisicrs . .  • . 

Do.,  pref . . . . 

Perfection  Glass  . . . . 

Power  Corp  .  pref . . 

Prairie  Cities  Oil . . 

Regent  Knitting . 

Reliaore  Grain  . . 

Robert  Mitchell . 

Robert  Simpson,  pref . . 

Rcbinsoii  Cones  . . 

E.  L  Ruddy,  pref. . 

Rogers  Majestic . . 

Sarnia  Bridge  **A’' . . 

Do..  “B:‘.  . . . . 

Serv'ice  Stations . 

Do.,  pref . 

So.  Can.  Power,  pref . 

Stand.  Pav.  &&  Material . . .  .. 

Do.,  pref . . 

Sup*rteht  Petroleum . 

Do  ,  V.  T . . 

Do.,  pref . 

Tamblyn  Drug  Store*. .... 

Do  .  pref . 

Thayers,  pref  . 

Toronto  Elevators . 

United  Fuel . 

Union  Nat.  Gas . 

United  Securities . . . . . 

Waterloo  Mfg . 


4165 


11033 

10 

310 


Claude  Neon  Gen.  Adv.,  com  . . , 

Consolidated  Faper . 

Dom.  Foundries  &:  Steel,  pref . . . 

Do.,  com . 

pom.  Wollens  A'  Worsteds,  com. 

r>unl<^  Tire  pref . 

Dunuift  Frere*  T'V  pref . 

Federal  Grain,  pref . 

Gf.nf'ral  Steel  Ware?,  pref . 

(Guardian  Realty  pref . 

Guelph  C'arpet  A:  Worsted  Spin¬ 
ning  MillsRGGf  pref  . 

International  Proprietaries . 

Inter.  Paints,  pref . 

P.  T.  Legare,  pref . 

r>o.,  com . 

Maritime  Telegraph  A  Tel  .  pref. 
^ie!che^*  Dist.  I.td.,  Clafs  '.A**.. 

Mansfield  Tiieatrea,  pref . 

Mi-?wy  Karris,  pref . 

Mount  Royal  Hotel,  pref . 

Do.,  Com . 

Montreal  Finance,  pref . 

N.S.  Light  &  Power,  com . 

Ontario  Silknit.  pref  . . 

Provincial  Paper,  pref . 

Rolland  T'apcr,  pref  . 

Standard  Clay  rroducts,  com  .  . . 

Silvcrwoods.  pref  . .  -  -  - 

.^un  Life  Assurance  Co.  of  Can.  . 

Thrift  Stores,  <-om.  ....  . 

Trijk-t^:  A.  Guarantee  .  .  . 

t'niicd  Amusements  Class  "V\. 


I'V)' .  pi**f  .  .  .  . 

H  iin.  Coit'M).  pf«»r 
Himi.  puii  ^-d  T  licatr 


H  »vrs  Wbrris 
LX'  .  pief  .  . 

Hindr  (fe  Dauch  Pjjki 
liolt  R'*nfu’w.Co  -  .  . 
H  UTits  Candies  “A 


R’tchie 

White  Lake  .  . 
(MU 

A  iax  O  ar-d  G 
Alb'rta  Ps'* 
Associated  Oil 
Baltac 

Commonv-'calth 
Dalhousie  Oil  . 
Colmont 
Home  Od 
Imperial  Oil .  .  . 
Merland  .... 
Br.  Am.  Oil .  .  . 

Int.  Pete . 

Acme . 

Chem.  Res .... 

Nordon  . 

East  Cre^t  .  .  . . 
Olga  Gas  .  .  .  . 
Peninsular 


Canadian  Active  Bond  Prices 


Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  v(’  (’o. 

Bid 

•.5mcr.  Founders  Com  ........ 

*Bril.  T>  p<  Inv  .  ?  ; 

•Equity  Inv.  Com.  . .  13 

'Fed.  t  ap.  3’rui«t . 

Fundamental  Trust  Shares  ".V”  2^^ 


L'-bhjw  “A  . 

Dr  -B  . 

l.(.-e'.v>  Theatres  . 

Do.,  p.'el . 

Le  if . , 

D  ?  .  pref . 

Massty  Harris  . 

Me>i':anLafcP  . 

Ivrih  li-  !l  Co..  J  S . 

Do  ,  pitf . 

Mfuaich  Knitting  .... 

Do  .  ptef.  . 

Mrvitred  Cottons.  .  . 

Do.,  pref  ... 

Mon*n-al  L.  H  tib  Power 

Mtmtre.il  Loan . 

Montre.tl  Telegiapli .  .. 
Mcntiej)  Tramway?  ... 
Mo-'ie  Corp  .... 

l>-.,  **A  "  pref  . 

!>).,  "B'  pref . 

Muirhends  Corp  . 

l>j  .  pref  .... 

Mr(?oll  Frontertar  .... 
McKinnon  Steel  .  .... 

Do.,  pref  . 

National  T3reweries  .... 

Do.,  pref  . . 

I  Brick,  pref  .  .  , 


The  foLowing  quotations  are  furnished  by  The  Mfuitroal  Bond  Tiadcis  ABSodaiion 


as  at  April  13.  1932. 

GOVEBNMENT  BONDS 

Int.  Maturit  • 

.  6' 2  Nov.  1  1932 

.  5c.  Nov.  I 

.  5hj  Nov.  1  l'*34 

.  5  Mar.  1  19.37 

. T')ee.  1  1!>37 

.  4’;  Sept.  1  F'lo 

.  5  Oet.  1)  1M3 

.  i'-}  Oet.  15  Frit 

.  4U  Feb.  1  19-16 

.  5  Nov.  1.5  !"56 

.  5  Nov.  15  1<^41 

.  4?-:.  Nov,  1  1^45-56 

. .  4(3  Nov.  1  lfriT-.57 

. .  4tj  Nov.  1  l‘M8-5S 

.  Nov.  1 

PBOIINCTAL  ISStES 

Int. 

Rate  Maturity 

.  6';.  I!t47 


Asked 


Dom.  of  Canada  Bonds 


'Insuransharos . 

'Nat.  Bond  A:  Shre  .... 

Nation-Wide  Sec . 

•United  Common  Trust 
•I'.S.  Elec.  Light  &  Poa 


r!\€Hl  Tru>ls 

Can. -.America  Trust . 

(  an.  Intor.  Trust  ,  .  . 

t  orporate  Trust.  Md .  I 

Cumulative  Trust  . 

•First  Cu«rodir.r>  . 

•Se'’ond  Custodian  . 

Trust  A*’  .  . 

•Do..  -B” . . 

•Do..“C“  .  1 

First  .All  (  anadian . 

'Independence  Trust  .  ...... 

•I.ow  I’riied  . . 

North  Amer  Trust,  new.  .  ,  1 

•I'nited  Fixed  . 

'Ignited  Insurance  Trust  .  .  . 

N.Y.  Rank  Trust  .  .  . 

•l‘nil«‘d  ( )il  T ■‘ust  . 

IlHtrihiitorK*  <;roup  liie. 
North.  .Xrre".  Tru«t  ^hares.  new.  I 

Do , (Md  .  2 

Cu  ni.  alive  Tru-it  Shar**? 

.(tMorlean  Depoo-Hor  Corp. 

N«  w  t  'c»rp'*raH-  Trust  .Sh.  .\ccu»n  1 
1  >0.,  iJislrib  ...  1 

Five  N  ear  Fivrd  Tnist  Shres  .  2 

(.‘Id  Corp.*ra*e  1‘rusl  Shares  .  .  I 
•-  -sU.S.  Fund^. 


woulij  reriuire  super-bank.s  jointly 
rjv-ned  by  nu'.Tiber.s  of  tlic  IJnipirc 
where  central  bankt^  could  keep  their 
hulaiicea. 


Cou'c-rsion  Imucs 


Bid  .\sk.>d 

92  !M 

Pfi'j 

P«'  :  10(1 

OS  !»!ti  , 

ion  ion] 

101 


Alberta  . 

Britiah  Columbia  . 

Ontario  . 

New  Brunswiek  . 

Montreal  City 
^Iont^eal  C;.tholic  School 
Winnipt^g  t  ity . 


New  York  Curb 

Supplied  by  Jenks,  Gwynne  &  C 
Bid 

Aluminum  Ci>.  uf  Amer  ...  2Uo 

.Aluminum  (Jood*  Mfg.  Co .  9tj 

Amef.  A:  F<»r.  Fow.  Dp.  Wq*  1 

5  .(mer.  Gas  A-  L!«H:tric .  22*% 

I  .5rn»-r.  Investors  'IF'  . 

.\mer.  I  Ight  A:  Traction .  14“>, 

I  Ame.'.  Su|>erpower  new . 

Anglo  Chilean  Kitratv  .  N 

I  Brazilian  Traotion  .  .  <)i^ 

B.  A.  Dil .  71.. 

B.  A.  Toharro  .  «  * 

British  (’elan<-se  p, 

Canadian  Marconi  . 

Celar.ifja  Lst.  7^*;  part,  pref  .  .  10 

(’ities  servh  e  Co .  4*-# 

(M)lumbla  Oil  A  Gas  .  . 
Commonwealth  &  So.,  (Jp.  Wqp  .  L 
(  on*,  (ias  A  Elwrt.  Halt  52 

Copper  ,  ......  tj 

(‘ontinental  CHI . .  .  2 

Cord  (.  orporatior  .  2I4 

Deere  A  (^  ompary  .  .  .  6*4 

Durant .  *» 

Electric  Bond  &  Share  .  12’ j 

Fairchild  .Aviation  *4 

Fanny  Farmer  C  andy  Shop*. .  .  T’j 

Ford  Motor  of  Canada .  RA4 

Ford  of  England  .  3'* 

Fox  Theatre  ".A”  . . 

Gulf  Oil . 28^2 

Hiram  Walker  G.  A  W .  2' 4 

;  Hudson  Fay  Mining  .  1  la 

I  Humble  Oil .  3P»4 

.  _ _  ....a  .  '  Hydro  Elect.  Sacuritie* .  R 

CoL  Ij.  C.  M.  Amory,  M.P.,  En^  imperial  (>il  .  7 

fonnor  Conservative  Doiuinion'b  Sec-  Inauli  UtUitiee . .  h 

rcury.  supporting  the  sugegstion, , 

expressed  the  hope  that  the  other  |  intl.  Utliitie*  ••A" . 

Doinfnionti  would  find  themselves  i  . . 

agreeable  with  the  Canadian  atit-  ;;;;;;;; 

tilde  and  that  Great  Britain  would  I  National  Public  Berrice .  2 

approach  the  matter  with  as  free  u  i  1,, 

mind  as  she  had  pledged  herself  to  | 

adopt  regarding  fiscal  matters  '  Nipisaing  % 

brought  up  at  the  Ottawa  Imperial  *  Powpr .  40t^ 

Conlerence  next  July  salt  Crwk  . a .  3', 

J.  F.  Darling,  retired  banker,  who  Seiprted  Industrie* .  U 

has  headed  many  of  Britain'.^  large  so' Kentucky — It*’ 
financial  liouses,  said  lie  was  con-  st.  ii<p«  Paper,  2'-? 

fident  an  Empire  currency  acheme  United  <;a»romMny . . .  i4 


Proposal  of  Hon.  H.  H.  Stevens 
Wins  Support  of  Home, 
Amei-y  and  Dcirling 


CORrOBATIO.N  nOM)S 


Int.  I>alos  Maturity  Itid  .A?krd 

.5  .l-i>  1953  38N  3ft>  . 

(?  J-.f  1946  77  XI  ■ 

6  A-O  1939  100  103 

5  A-O  19.55  V« 

5  J-D  1957  96 

.5  M.N  1980  5*8 

0  M-S  1936  100 

0  M-S  1945  Rb  89 

5  J-D  1980  74  VM 

.5^7  M-S  1980  84  ‘86 

5  .I-D  I960  SH  9) 

3  M-N  HM6  95 

-5  M-N  19  42  97 

5  A-(>  1980  79  K2 

6  M-N  1915  hi 

.5  .I-.I  1910  91 

8  F-A  U-iT  .81  98 

5  A-D  1«53  98 

5  J,D  1948  7>J.; 

8  A-C)  1P40  98  *  JOO 

6  J.‘n  1923  104'o 

5  \-D  1932  110  " 

1)  1949  98  99 

6  M-N  1966  6.)  70 

5  M-S  ,  1933  106 

3  J-l)  19.58  70  7t 

8  A-O  1941  dN  :2 

5^2  L-A  19151  72  76 

5  J-J  J941  07 

SU  A’O  194.5  go  85 

B'/  A-O  1943  97*j 

5J7  J-D  1947  94  97  ' 

5  A-O  1933  106  .  I 

3  A-(3  19"1  93  98'  \ 

5  3-J  1941  90  94 

5  A-O  19.55  74  77 

.A-O  1.9,5.>  87  71 

4*3  J-D  1932  104 

j  J-I^  1933  9.5  97’. 

5  A-O  1957  g.5  88 

Mii  A-O  1970  88  91 

5  M-S  1946  100 

.M-aS  1951  8.5  90 

5  J.I>  1988  81  85 

5  J-J  193:^  83  88 

*>  J-D  1942  9.5 

!>  .I-J  *937  \m 

1*7  A-D  1987  r»8  71 

F-A  1970  77  80 

J-J  1941  98 

J-D  1932  I0:i 

J-J  1940  102 

.A-O  W90  89  93 

M-S  19.58  80  8.5 

•l-.J  1910  87  90 


I  Abitibi  F  A'  Paper . 

j  .Acadia  Sugar . 

i  .Amvriran  Sales  Book  .  .  • . . . 

{  BDl  Trlp.ph<»ne  Co . . 

Beil  Telfpluuio  f‘o . . . . . 

Bel)  Trlepb<*no  Co . 

!  Brandram  Hendrrwui . 

I  Britiah  American  (hi . 

British  (  tdumbia  Power.  .  . . 
British  Columbia  Power  . 
Britiah  Columbia  Telephone. 

!  Belding  Cortieelli . 

!  Calgary  Brewing  . 

j  ('algary  Power  . 

)  Canadian  Copper  Kef  . 

I  Canadian  (’oit<*ns  . 

j  Cunadinn  Vickers  . 

I  Cedt:  Khpid'  Mfg.  Pwr  . . . 

C  on*umer.s  . 

[  Dominion  Ciinm-rp  . 

I  Dominion  Gla<s  . 

Dominion  Pw  r.  &  Treas.  , . . 

Dominion  Textile  . 

Duke  Price  Power  . 

Eleetrical  Dc\C‘l(U)mcnt . 

Gatineau  Pt>wer  Co . 

Gatineau  Power  i'o . 

MaeUren  Que.  F’w  r . . 

Maritime  Tel.  d:  Tel . 

McColl  Frentenac  Chi . 

McKinnon  Industries . 

Montreal  Coke  Ar  Mfg  . . . . , 

Montn-al  Light.  H.  P . 

Montreal  Ught  H.  d:  P . 

Montreal  Tramways . 

Montreal  Tramway* . 

Montreal  Tramway* . 

Montreal  Water  6l  Power. . . 

Ottawa  Electric . . . . 

Ottawa  I  ight  H.  &  I’owrr. . . 

Ottawa  Valley  Power  . 

Provincial  L.  &  Power ...... 

Penmans  I.td . 

QiU'bee  Power . . 

Rio  de  Jan.  Tram.  L.  V . 

Riordon  PulpA:  Paper . 

Rowntrec  f'ompany . 

Shawintgan  W.  &  P ...... . 

Shawrinigan  W.  &  Pwr  . 

St.  Lawrence  Flour  Mills.  .  .  , 

St.  l.awrem'e  Sugar  Ref . 

Steel  of  Canada . 

8*'uthexn  (‘xnada  Power.  . . , 

Weat  Kootenay  Power . 

Western  f*wr.  of  Canada .... 


Ottawa  Traction 
Piii:c  Hrrsrv  Tubes. 

Do  .  prcT . 

Paramount  Pnblix  . 
priun.ins  Limited  ,  ^ 

picf  .  .  . 

Photo  Engravers  .  . 
Port  Alfred,  ptef 
Pitrlo  Kuo  Rlv.  prcl 
Pitwer  Corp 
Pirssed  Metals 
l‘n<  c  Bros  .  .  ,  .  . 

Do  .  pref  . . 

Quebec  Power 
Hix  ersidc  Silk  “A“. 
'Kusbcll  Motor  Co  . 
Do  .  pref 

Shaw  Water  db  Pwr. 
Slier  Willi.i/ns  .  . 


:ks,  Gwvnne  A-  Co. 
Bi.) 


Atlantie  Refining,  com 
Purkeye  Pipe  Line  .  . 

V  U''*ka  Pipe  Line  .... 

Indit  na  Pipe  Line . 

National  Transit 
Northern  Pipe  Line.  . . , 
Ohio  Oi) 

Prairie  <  HI  and  (»as  . , 
Prairie  Pipe  I.ine  ... 
Southe»’n  T’enn.  Dil 
Southi*rn  F'itxe  Line 
Standard  (til  of  C'alif. 
Standard  Oil  of  Indiana 
Standard  Oil  r»f  N-«L 
Union  Tank  Car,  com 
Imperial  Oil 

International  Pete.  Cora 
Socony  VR<*uurn  ... 


S.mon  &.  Sons 


Smith  1  Howard)  Paper 
Do.,  pref 

Stmthern  Can.  Pwr 
Standard  Chemical 
Stiincl.  Steel  Co  Const 

D«»..  pref . 

Steel  of  Canada . 

Do.,  picf  . 

St.  Lawrence  Corp 


UOHrMON  KOIMIRIES  KXlKMh 


Hamilton.  —  Knlargement  of  the 
plate  mill  of  flic  Dominion  Foun¬ 
dries  and  Steti  Company’s  plant  in 
Hamilton  will  give  employment  to 
an  additional  2<i0  hand.s,  according 
lo  official.s  of  the  company.  Plamv 
to  mainifacturc  72  lo  78-inch  steel 
plates  in  future,  a  type  w  liich  is  not  j 
made  in  Canada  at  iire.seni,  has  ne- 
ccssilaicd  the  culargomcnt. 


St.  Law.  Flour  Milb 
Do.,  pref 

St.  L'-iw.  Paper,  prel 
Tip  Top  Tailors 
D<d.  pref  ,  .  .  . 

Tookes  . 

Do.,  pitf  . 

Traymore  .QjfgicTia. 

Do.,  pre/-*.  ...  .  r  -T 
Tucketts  Tobacco 
D«'  ,  picf . 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  IS,  llto£- 


MOliCAy  TKI  ST  COMPANY 

lAPi'iiJors,  'T'rn^fpps  A  Ajfpnfs 

i>(  |iiisiu>rv  lor  liirnilurc  uod  Valiuiblos. 

A.M» 

MOUCAN  irCALTIES  LL'MITED 

l>,pprfT  —  ppiichC  >oM.  I.ra>P(l,  L\ch3ng«*<l  ami 


IMARKETS.SINKTO 
NEW  LOW  GROUND 
NERVOUS  SELLING 


Heard  in  the 

Boa  Ft  n  Boom 


WHITNEY  aAINS 
SHORT  INTEREST 


BRANTFORD  ROOF  1 
SALES  LOWER  BUT  iBelding-C^lh  Limited 


fvp  'v'TI  >Trvr:f';  \\ 

tut:'*  »;  >tf'‘n'FVN  r  r’i,K\  kland 

n  \  Pr''i't)tv  »nrl 

\\  v:  Vn  •>T.)naf;>T. 

I  \V  ll'-'T'KIVR  .  M.irnC’- 

,11. HV  T'  ■WM  'll  R'.lt-i-  MnnaB-r. 

A  I  FRIT*  .H  >N'F.  ,  In,  iir.1’1.  ”  ManaCT. 

I’lofr;!'!  1l‘>'>  I  .M'*A  A  VI  M  B 


I  ntranci'  Irom  111*'  'Torcan  Mora. 


_  j  A  PART  Iron';  the  conlinurfi  irrik- 

'Wall  Street  Trend  Again  Dccid*  i  '  (  "nminu  .'■im  k  iiri- 

cdly  Weak  With  Wash-  i  i''''’'-'  Ot  j 

inglon  Blamed  tr.itiire  the  (  .ui.olian  m.u  kcij 

_ _  I  t-lt nation  ,iiir;n?  Iho  p;).'l  wi  rk  «  a;  ' 

MANY  FRESH  LOWS  ‘■•'‘''‘'I'lpniPni.  n  '•onnrcnoii  with 

_  _  lihn  minininin  pin'o  ;-uiia.finii  o.n  Hip! 

ouMainrd  vTraknr^s  fralnred  f he  i  i'ul"' j 

Ipp  (it  ,)  .  Irarlliy  ■-•roiviMS  ‘ 


—  ISA  NECESSITY  INTEREST  EARNED  u,.,. 

'fi  •'rr.ik- '  — _ —  :  Prpff rrnec  Slock  ol  Ibi.;  CompaDy. 

lock  iiri-||Scw  York  Stock  Exchange  Head  i  Gross  Reported  at  j  tcriy  rMvi'dcnd'of  l  V L*'piiyaiiir**oti 

lUHi.iii'i-j  Says  Prohibition  Would  j  Compared  With  •p1,615«-  the  l.ji.h  <liy  of  .luitc.  in  sbari'bold 
1  ni.il  kcl'  Close  MaekelK  i  607  in  1930  rrti  of  roroM  al  l.lic  i  l'.;  o  of  bl.lt.iuc, , 


Close  Markets 
DENIES  BEAR  RAIDS 


SURPLUS  AT  $10,711 

Tornnio  Bureau  The  Financial  T'mra 
Toronto. —  BraniforrJ  Roofin?  <' o 
lind  crofi.'-  profit.;  from  opprutioiic  of 


CROWN-DOMINION 
NET  REPORTED  AT 
.$in;ii.S7  FOR 


GROSS  INCOME  OF 
INTER.  HOLDING 
AT  HIGHER  LEVEL 


AVall  Sirppt  market  ii.cain  dunii;  Ibr  ucichi  of  o|ipn,-ition  .imons  rM-hansr  ' by  Rirh.ird  I  '  '  ”  ■  r'raioi  rn  im, 

i  pa.'-t  week  ttnil  the  avrracr!.  tirokp  .  nteinbert;.  ot  an  i.frn  lal  ni  ii  kef  tor  ^  A' biinry,  preM<]eui  of  the  New  York  ' crot..'-  piofit.,  from  oper.itionc.  of 
new  low  groniid.  W’bile  .i  ;.ou.iip  .  *''■  t|■•'ln^•.■ictlon  "f  rle.ilins.^  in  re- |  stork  f'M  hance  in  (e;  iif\iiiK  before  l  .'c.ii  cn<iing  Oetobei 

I  eommitfee  m  W  ashintiiou  ".i;^  in-  '  b.'  *Mh.inur  nieinbei  .s  |  ,1,^  Senate  bankiiiB  aiul  lurrencv  oRd,  Pt.U,  as  compare'J  with  ■$115,- 

ve-sligatiim  short  ;ellin-.' on  tbe  i.tock  ,''10.,,:,  i.r.'o.c  o’ 'm.  r'r''vioii:.  .vear.  Afier  in- 

niai-ket.  .ind  leon.batori.  were  ebar.-jreco-'ltHjon  lo  ihi,  'new  oi e, -the-  j ' 

iiii,  ilu:  preoeui  ..f.jte  of  the  niai  ket  j  counter  markei.  it  is  bcin?  tolerated  wi, pointed ‘oni  111  bis  testimony  ’’.id  debts,  and 

to  organize!  l,eai  raid.,,  fin.ineial  e.v  ' fbe  «echi  of  opiiinm  „f  p^^rt  selling 

,  neri.,  »  ore  hlam.n-  noI.no.  t...  1  l.o  tnioiU’  moniber.  ..|  the  exchange  I  «  ,i„td  clo'.e  the  '.fork  e  vrllH  llges  anil  i  '’lot  I '  ainonille  I  to  Tll.loS.  as 

icM.li  in  the  •tTeez.nc-  of  between!-'-”'’"'  P''*’' "”1'; -'eai 


Cc'iMpaiiv  III  I.Nrelleiil  I’ositiiin  Shown  At  $1,102,81.1  As  Com 
lo  lak*’  AdvaiiCiee  ol  Aiiy  p.ucd  With  .$818,/80 

I'.visiness  liptiiiii  l  or  19.10 

r.COINOMILo  IKIK  I  I  I)  l’( Ox  11  01,10  IS  LOWER 


1  F-'l!  '■el'l  •  ■ 

-  I  ■ 

!  h  ireholder  r 

(  Id  I'onip  .11' ,  I  1  ’ 
I  .0  He ci  t  'I  I  ■■  ■  . 
oil  Xord  '''ll 


H  .  h'-r  gro. in.-otne  is  repririe( 
■  Inierniiienal  H.dilinz  .itid  lu 


I  pen.-  ere  blaming  jiolitic..  t"r  ibe  .  '“‘  '  o-  moniner.  o 

III  neivoUf  lidnidatioii  which  ba,  been  '  been  cb 
I  t.ncb  an  nn.-.>’iliiig  factor  lu  the  .  o.ck  'J-'ienes,-  of  tlie  n 
i|»T^  market  'luring  Mie  past  tor.  wooUs  H'd  11  pnci's  nile.] 
I|lf|f  One  of  the  most  proiuinen!  inveot-''"  "itb  kecpiiiz 

*  ,  in'^ni  ..ervice.  during  the  week  ad-  'iLcertainty  i.  a 

riZri  ''ef-fl  'll*"  ciosins  down  of  the  SI...  k  considn 

I J  V  icLi  lAcb.inse.,  .mill  such  iinie  ,1.  'on-  '*  o'.iikPt  wii 

gie,  .  ' 'inic,-  to  It;,  sem  es.  in  Ibe  -ei.er.il  benefit  o| 

•  me.iiitiinc  no  nfi  in  the  cl.niid. .  ;  "’‘'  'b'  be. ivy  Ip-.e. 

.s  Com-  eitlici  on  the  economi.-  or  iniJu.  trial  1  ”  b  •  h.ixe  been  in 

80  ,  lionzon  ha.  beroin*.  .ipparem.  ■  .-ome  >  ea rs. 

i  I'bo  trend  ot  the  .Vlontre.al  s’ork  There  wa..  a  .  n. 

'  e.xc.b.iiige  ilnring  the  past  week  "as  f  ration.,  in  ‘pe.gged 

i/t  fz  definitely  loixi  r  with  a  marked  in-  'I'lberi.iken  '.n  the 

VLJs  '  b.i.re  xoliime  at,  trading  'ban.g'  .and  it  j,  nu 

'■aibraccd  .1  .ubri.intiallx  bioa.ler  aitinipted  bnl  i'  w 
reported  li;t  of  ;e.  niiti.s,  TnrU"ver  foi  the  ,  Tb*.  re.nit  w 

ind  lu-  pcriij.J  totalled  .hare.  a.  .oin-  'ti’ni  "I  'luarier. 


ilierati.e  ot  the  wezlil  ol  opinion 
.tnioiig  moniber.  ol  ilie  rxidiange 
It  ba;  been  1  barged  that  Ibe 
lagiienes.s  of  tlie  mirkei  when  mint 
niLi  n  pnci's  nile.]  b.nl  a  good  de.il 
to  do  \xitb  keopiiig  ibe  pnblie  aw  av 
a.-,  nueertainty  i.  a  blighiing  ti'diai 
•Ml  tiling.-  considered  it  is  felt  that 
a  free  market  will  operate  to  the 
gener.il  fienefit  ..i  .ill  altboijgb  it 
mean.-  he, ivy  Ip-.e;  lor  a  go.ad  nm'iv 
wb'  h.ive  been  in  the  market  fori 
,-.>me  xears. 

There  wj..  a  .nggeition  that  'd’  ■ 
*  ration.;  in  "pe.gged"  i.'-sues  luight  be.  I 
ntideri.iken  '.n  the  floor  'd  the  1a-  ' 


five  anij  rax  billion  dollar;,  of  hank 
loanr  lo  brokers:  that,  eontrary  to 
the  general  belief  that  •-.m-ill  invest¬ 
or,  b.'i'e  been  ".sr(tiep/.e(l  out  "  during 


Hross  s.ile;-; 
.ll.tod.UdS.  as 
Al.iiK'i.Kit;  in 

the  company  ; 


re  reported  at 
copipaved  with 
I'tjo.  All  ot 
plants  .showed  | 


the  di  pres 'ion  di.'tribiition  of  the  ,  'tn  operating  profit  in  l.Til.  .light 
reruntie.,  of  K'l  of  the  large.st  :  improvement  was  .sbowm  in  Novem- 

poratiom  in  the  |t  .g  a.-tnally  b''''  ^nd  neermber  hnsmesr.  and  1 

inci-e;i,,e(|  bv  oviT  -ptc,  between  .tall-  j  J'Pring  hookings  am  stated  to  ivim- ^ 
tiaiA  n;!ii  and  l.mnarv  Itr,:*;  that  i  P-f"  favorahly  with  those  of  Ift^l. 


inci-e;i,,e(|  bv  over  -ptc,  between  .Ian-  j  J'Pring  hookings  are  stated  to  ivim- ^ 
tiai.i  n;!ii  and  l.innary  Itr,:*;  that  |  P-f"  favorahly  with  those  of  1^51. 
ibori  ;, Piling,  on  an  average,  has  ae-  j  Ibe  ccnsolid-ited  balaneo  siheet.asj 
counted  for  lers  than  .Acf-  of  all  .stock  I  October  :il!>t.  r'51.  is  ad.iusted  to 


■  c>rh;jni:r  traDsactions  sinrr  iliu  <ir- |  effcFf  t^*  romplrt.ion  of  fiDa.nr- 

Aelopmenl  of  the  depression;  and  I  'Og  by  the  ^k'td.OoP  feries-  .A  •'’g-'r 


'  11-  f  '.‘■n  mi. .11 
"  .  I;.  |.|  •! 


•  tme.1t  •  laip-iti'-  toi  the  vear  emi- ,  p.j.jaml  w  ith  7''. 11"  ui  the  cajire^-poud- 
.1  p.'.  .  nih<'i  T‘71  I  he  ni.ir-  mg  week  la,  t  \ea.r. 


ibaiigi  .ind  it  j,  iuidprstoo.l  ibi.s  "■ts|ip;it  the  specnlatne  in.inia  eiilminaf- i  first 
Ittrnipted  bill  it  wa:,  .iniekly  ruled  ,.,r  ..npinated  I  .nt-set 

mil  Th*.  re.  nit  w  .i-  the  e  t.i.hli;  h-  ,p  (].,p  priucatpm  of  the  pnhllc  to  m-  I  l'*S, 
nmni  of  nuarte,-.  ei.ewbere  which  ,,ecnriiips  during  the  rale,  of  prexn 

w.uiJ.l  u-rve  the  puipo.c  .IS  well.  I  Liberty  bond.s.  ties 


lat  the  specnlatne  iii.inia  eiilminat- j  first  niortgagc  bonds.  l  urreiif 
ig  ITJ  the  I'rash  of  to:’:)  originated  I  .Tsi-et;.  are  shown  at  .iB-7.- 
I  the  ed'i'  ati'iii  of  the  public  to  m-  I  l'*s,  again;  t  $f'fk,h'l.T  the 

-rf  in  ;-Pctiriiies  during  the  rale,  of  j  Piexnoiis  year.  furrent  liahili- 
iberty  bonds.  ties  tot.i]  L5B7.7,5fl.  against  tilOf*,- 


.it  mi  e.i.tment  h'ddmg^  are 


I.\trenie  weakn*' 


i.-.lID  '  .1  t  Of 

vrport  r>f’'cr. 


.il  l'><emV'cr  mg  141  l;rl|  '1  .deiilione  .iUd 


feanired  ir.id 


I'uiiada  li'in  I  nnnilrie''. 
The  F’re  .  nre  Pipe  in  m  1  .i 


Klaitx  dein  iDg  Ib.it  hear  raids  took  lit  ''’c'-'  .Accounts  and  bills  pax 

I  place  on  the  New  York  Stock  Kx-  -tblo  have  hern  reduced  to  5157.541 


•'  ^1''."’0  Plate. J  .Sniclt.-r.  Ill*'  fornKi  dei.’liiie  m  which  t  inada  1-oa  roundric. 
■ru'tph  r  to'fi.-,n,  P"!  i"  a  new  .HI  i.imc  ho*  .if  :>i‘  .^inred  a  ;  ubsi.inti.i!  mterc-t 


I  I'll"  pai  x  il'i*' 


orP'Sf-  .m.l 


■J  .I'l.-t  fraciiomtlly 


an-ada.  I  change,  ytr.  'VA'hitnev  cited  as  proof  from  .t^tci  .i'io.  Bank  advancr.s  are 
ac- I  figiirec  bowing  that  during  two  re-  'iP  *0  V.’4.5,4n  from  tlfio.onp.  Spe- j 
.1  t!,-rnf  ex  ere  decline;-  m  the  market  ejal  looan.s  to  Brantiord  Belt  and  1 


Ic  <  1  I,  r  K 
■  il  r  gc  ■)  hilan.-. 
!m  l.a  p.  e  of  .  lib 

ll’-rl;  .x-i;i.-.-trp' 


prct-rT.'i]  t.-i 


.pg  I.  un.'iHc]  markei  mflueu. 
tP'M  prp  e.  f.-.  iioi-p  iiay  t.,  da' 


lau'l  ba.  been  more;  ;  ii.,cepi.!h|e  i.i 


•ir.  i  reporie.l  to  hi'  w'orkin*  on  the  short  ip.fere,  f. ,  or  “hears.  ’ 
iis.-e  contraet  m  t'an'O’i' e|-  jartuall'  operateil  tn  decreasing 

]  he  conip-ap,  will  ..nppL  piping  "fi  amount,  of  stock  as, the  market  de- 


Baper  '  o  has  been  reduced  by  5".- | 

jfio  to  .'?5:’.-50i''  I 

Fixef  .is-sefs  at  •! .2t''.'rk5  are  tip  I 


flU' tii.jtcd  high  pi  e;,.  tire  rfintor'c.)  concrete  ;.iv  rimei),  rather  than  larger  amounts  over  .171. mip;  dc-lerred  .as.set.c;  tot.il-j 


1  he  1. ;  ue  loimb*  d  ,  the  tunnel  miw  bemg 


Vll’U  '1 

f 

1  -'".i.  ''ll 

■■  l'■■xI-;:  I.. 

■  :  M-  till 

w...  ")'  t> 

."11  '-six 

r  I"  .  .1 

t 

■*  1 

F.T:vp:ir*'-  ■ 

1  .  fj  ^ 

* :  ti‘‘^  Th  1 

111  1  '.’5 

;  1 ;  H » .  AT  -  ( 

rr.lllZ' 

..t  ,e.-  'b.in 

in  Cecil.  1 

are.,  --uhiirib'  1  for  d’inng  I'f.'i  1  .jn 
••--  tb'.-  '-ban -re  the  preterred  .npl  , 
nm";i  i  b.iie,  ..f  H>  d;  .i-P’e.-tnc 
rp.oati.'ci  .-ontinpc  .i  'Inter-  ,  |, 
'lon.ir:'  p'-’.ncip.-tl  ui'-c.-tinep*  ,j,,, 

.  tn.-o-iie  IP  in5l  .i*  '«i  .I'l.',’' 1 5 
111'  t'.ipi  ■-Six  7m'  in  l'‘‘5.i  an'l  ..i,,. 


■  oninion  pew-  i.iw-  of  y,  ,^'1  recovered  to  :’.7'.,  imder  the  fir.  f  n  ir’ow-.  of  Bnrrard', 


-in-Dii  Hi  rcLi.  tr>  couv^’v  \ -iiv'DiiYrr’.  w;nri' 

red  .I'l  l  Hio  general  uiovijment  iti  the  .tupply  from  ibe  Imad  water;  of  .Rex- 
f  e.-iric  .-mjr.c  of  w  bp  !j  the,  .  L'j.  k  l  e.o'bed  mour  1' ree|..-  I,,  x’ane.vn  or  com  uni 
I'l’er-  ,  |,m  of  15  clo.-ing  on.g  higher,  ex-  err  .A  t7.'i.iiP0  plant  i-  hemg  erect 
men*  ^  .lixpicmj  nr,);iiia.n  and  .Nieke)  haxe.ed  f.i  e.a.rr'-  out  the  order,  "bicli.  i 
J'’-  ''b5  .(.i.im  a: .  nme]  .(ciixe  rnarket  leader  i'  e.  tnnated.  w  ill  coi-ppri- e  ah.ni 

15.1  an'l  ..|i,p  ixi|i  pi  i.  e  I'b.in.ge.,  m  the-'-  in  |  I  ft  of  1  imcrete  pipe. 

and  r.-rli.toi  i;  ..uc,  were  unimportani.  1  •'  f 

•It  •’ttR  N  ck-cl  droppe]  one  t,,  nS  and  Bra-  .Service  .st.ilb.iis. 


Had  there  been  the  .'epibiance  of  I  R’d 
a  raid,  be  raid-  and  be  contended  :  show's 


The  hala.uce  sheet] 
of  fii'et  mortgage 


would  bai'p  been  iiiipi'S;- ihle  honiiS'  outstanding  affe.r  51c. '****1.) 


err  .A  ty.'i.iipo  plant  i.,  hemg  erect 
ed  to  e.a.rr''  oiit  the  order,  "bicli.  it 
I'  e.  tnnated.  w  ill  compri- e  ah.nit 
I  X'lii  If  of  concrete  pipe. 


under  the  s'lr'eiHance  imposed  by 
the  rxthange  on  all  fran.-aetion.s — 
the  ,s.hort  sale;,  would  lui'e  increas- 
•f.l  a',  the  market  declined 

'  sliiirl  Boxifion  fieereaxetl. 


sinking  fund  pro'n.-.ion  made  .N”- 
venihei  Is'.  lt.5L  Reserve.^  to¬ 
talled  ■?  1 7 1  .f'.x''  of  w  hieh  al.'fi.kok  if 
for  depreciation  There  remain; 


Ihe  Ljl.b  iliy  of  .luiie.  In  Sli.'irebolil 
ers  of  reeoed  al  (.lie  i  li',;e  of  blltjUlc. , 
Ibe  111;, I  il;iy  of  .May,  Ifl5.’. 

iiy  Oriier  of  t.he.  Bond. 

n,  F.  BOLLOCK, 

SerrefarT 

I  tjNniR“TH^M  anag’kmt^^nt  oi^ 

I  PmXT.R  fjOKRORATlQN  or  (  '..XXt xn\ 

,  J-l-TU: — 1_  L'gai2!> - 

.^SOUTHERN 

CANADA 

Pividptifi  POWER  COMPANY 

No.  I.I.MITFD 

ADTVTDF.NT*  of  Tw'mty-Fiv'*  C>ntf  flSci 
p^T  •harf.  b^tng  at  ih^  rat^  of  $1  00  per 
annum,  on  the  NO  PAR  VALUE  COMMON 
STOCK  OF  SO’TTHEPN  CANADA  POWER 
COMPANY,  LIMITED,  has  been  decUred  for 
the  quarter  ending  April  .^Oth,  1932,  payable 
Mav  16th.  1932.  to  shareholderp  of  record  at  ^e 
clope  of  hucinepft  on  April  30(h,  1932. 

By  order  of  the  Board. 

L.  C.  HASKELL, 

o-cretary. 

Montreal.  March  29th.  1932. 

ISchU^ 

Common  Divipfnd  No.  SO 
A  q']artP.rlx'  <dixTdcnd  of  seventy. 
five  rents  (7,50  per  share  has  been 
declared  on  the  outaanding  com. 
fflon  .itock  of  thi.s  Compar.y,  pavaHe 
June  1,  n';.  to  .'•toel-holders  of 
record  at  the  do'e  of  b'lMnesx 
klav  14,  1952.  Chcc.k.-;  wdl  he 

mailed. 

Thr  [jotden  f  on<ptny 
AA'M.  P  TT.*tlsH,  ‘Tr.-aol’-— 

.MUI<  I  . 

The  Canadian  Converters’ 
Company,  limited 

■A  Dividend  of  npe-h..alt  per  er-p* 


I  C;e;  X't  .  .,  ■  .  •  •  .  .  p 

tcrc:-t.  f' .'I  •!•■■■■  ■'•  . 

M"  e,-,,-  xvx  .i.i,;c,-l  t,.  1] 

f  urplu.  .\''.''nDt, 

-ivg.ci'i,  .  .. 

'(  V  7^  1  1.  •  U'  'I  .1  I  '  .  . 

I  Of  toll."’"  Ill  .  ! ■ .  ’ 
t.  ,1  to:  f  b'  cn.  i:r  '  ' 
iing  Pr-iuttoi  ■!.  1  . 

Himilton,  I'la:  ;  ' 

Htmii'op;  i;  H  ' ui 
I  i  f'.ir  tx  .1  t  r.•:••■'nl.. . 

loenni'’'  Jf  K  . 1. 

p  w.x.;ir;  11  KUiiton; 
Birant.foi '1.  I'lnt 
.At  .1  ; HI  . ‘''t’mnf  'bi'c 
tpe  oft'.iT:  1  I  '  ■  "O; 

eiertrd  •'  loll.." 

_•  Dcr.'il  ll:■•n^g•',  H  L 
pr*: ’..gen:.  L.  1'  o- 
!  ir.'-i.i'';  I.  urcr,  D.  <>.  V. 


C  Klin  ■IS  No  Pyrssuro  AppllPcl 
Jo  Closn  I'iiu;  l  alls  Mill 


i;.  •.ii'p.'),  .After 
ind  d't  e.-r.xrt  '  fce.- 

,  Clgiiii  :p.)rantcc 

.  .pv  'here  rcni  tin* 
.i.ifii.  .-.pi.illing  17 
I  ■  .  bare,  .if 


gciicr.tl  .\pcn-e;. 
t.ggetlicr  with 


ill!  w.i.  fi  ictpin-illy  <iff  at  in's 
•Js  Xexx  I  iixx  s  In  l<ir<tulu. 


,st.->i-k-  L.'.'bingc  .iT'wcd  .omo  rather 


•lUtstamiing  -57. .Mi"  shares  of  $1iin|  I’g-'ki  ba;-  been  de<  hared  on  the  y  ap 
par  '-alur  preferred  ;-tocK.  7".14'iiita]  Stock  of  tin.-  I'ornpany.  for  tin 


i;i".!4*>  IS  net  rii. irked  change 


tb.in  7S  new 


■■iinmop  ■  opipar- 


being  c.i.ibli.bcd 


■■arnt’d  in  195", 
hi  in  197^  ' 


I  L'ck.p'rc, 
;i  ..  lor..p;... 

..  r-  t-  :-i.iii';". 
■1,  H-miiiyn.  1. 
i.  I.  V.  ..o.'!, 

|■■■..’or-. '  uieet^rir. 
irp  iiiy  w  c-  f  :  c. 
ll!e.;.,cr,I  .ilpl 


PM'C.  t 

;  .4,""", 

.  "nimcn 
I  .1  W  Ifll 
..mi  5  7  9 
The  c. 


x.ilnc  of  a.-.-e*  ,  at  .t14.-  dr 


I  w  o  .11  the  out.- !. Hiding  .  t'lCk.  ‘'f 
the  week  xxcre  IntemaMon.ll  Nickel 
and  Bell  l  elcpb.'pe,  b.itb  of  x'bn  b 


Serrieo  Nf.lfinps.  Npril  I.  "hen  the  House  pas.'-cd  the 

perlurtiop  in  the  dividend  op  the  '^1'  t”".  advenely  affecting  Hie 

preferred  .'hare  of  Ner\ ICC  St.'itlop' ,  market,  the  hort  position  totalled 
Ll  lilted,  froni  k  t..  :!  per  i  epl  an-  • -hates  The  market  fell 
ou  illy  xva..  anrioiiperd  h'  Presideai  "’’ff  "harplv  in  ;-t]creeding  day.-,  hut 
Fillrw-orth  at  the  .innii.i.l  gene-al.""  April  k  the  .short  position  had 
meetnir  of  ..b,areho:ders.  fbe  pre  i.  •'''"opfied  b.'  OC"."""  shares  to  .5,".5'',- 
depi  iiilorined  the  meeting  Ihe  hoa nl  , 

thought  it  ad'*i.'-t I'.Ir  to  com-erx  e  ea.  h  ■  Mr  W'hitnex  also  cited  the  hear 
a.-sets  and  it  wa  hopr.4  the  pew  raie  'niarket  tViat  obtained  between  Sep- 


Mr  M  Iijtnex  ter-tified  that  "O  i  shares  of  mi  par  v.aliie  roinnioii  | ‘■pi.irt'er  ending  April  ..,"*b.  F'f. 
Npril  I.  when  the  House  pas.sed  the  !  stork  earned  «it  '^fk.lkl,  Brofit  ,ind  ]  payah'"  ‘ 'i  Mav  Pith.  ll'L'.  to  ph-ar* 
tax  hill,  a<t'er;e'ly  affertmg  the  los.s  .jcroimt  ha.-  'heou  reduced  !< 
market,  the  hort  position  totalled  I  .5pi, 71  ]  from  >.54. "'T. 

.  7.. 779,91111  ;,hai  ps  The  market  fell  ■  - - - 

■off  sharpiv  hi  ;-.ucreedmg  day.-,  but  i  , _ ,,  »  -I 


Arnold  Bros.  April  Interest 
Payment  Not  Made  A.s  Yet 

As  a  result  of  the  fart  that  an 
inf  uffieient  amoiint  of  bonds  .>f 


■  lU.il  io  ;7  4’i  per  hare  ..f  ,,,„p  .\|,-kc|  hoxercl 


i,  thr  'hj-oii'houi.  the  (ember  II  and  October  9,  1951,  when  ^  p, i, Id  .  was  axailahle  at 


holder:  of  re.  ord.  it  the  clo;c  of 
busfnc; ; ,  .\piil  ;9th.  |957. 

By  order  of  the  B'l.ird 
THOo.  51  BARKfNHrON.  F 1  B 
.'kcrret.i r'  -  1 1'C  i.  iirer. 
Xfontreal,  Xpril  17ih.  1917 

QUEBEC  POWER  COMPANY 


1  -i.irk  ."111',  tanding 
1  ■'■)  97  ID  103''.  ■'  '•  5' 
19  m  1975 
ompanx h'lld'ng. 


public  PMliiv  '-ei  untie.  a..  t<.i  4'“'r 
,-r.;i'p.(r.'d  "iHi  7r,c;.  p  yea;  ago.  m 
airif'cni  ;-ilk  .i,-  to  Tlk'^  compared 
xviHi  pir;  .md  in  railwax.-,.’  hanks, 
'c.i-  ;igo.  B-alame  .heel  ,-how  -  lotal 

r'.  .  .1-  ‘o  IkF-  comp. I  red  with  a 
in',  c  tmept  holding  al  (,o.-t  of  S.5L- 
71  d*' pi  e.  '.-il'.np  of  yrhieli  h.i' 

m  .  ir.'u  w  i  Ptcn  off  to  .in  ainoiin'. 
.'f  >)s.]..7,7''t  lo  5.. 5k .5. 7. 5 6  through 


ir.iiind  the  tx  dollar  le'e|.  Sriicl- 
ter:,  confmpc.f  |.x  nioxe  to  new  h'" 
Icx.'L,  h  i'  rcc.ivered  .digbtl.''  .tt  mid¬ 
week.  .'5;ccl  of  I  anada.  the  plint;- 
Ilf  X' Inch  are  cpioying  sopic  sra.^opal 
artixit'.  dropped  10  ].5i._-  xvhen  F.  .■>, 
.<iccl  -old  down  to  .iroiind  ;H  I’rc- 
Mou.-  low;-  for  Ihe  prc.seiit  'c.ii  were 
reached  h\  Brazilian.  liinniniou 
.'ktorc-,  all  the  ml  issiie.-,  Phot.i  Ln- 
gr.ixc;-  ,,  Page  llcrse.'  (7o''.|v>'..v  riri  , 
.-la,  cv  llar.'is  and  many  oihci 

'larket  ;cniimc.nt  loxxards  Ford 
.-haie.--  appeared  iin-etilo.l  ;ind 


ouilo.rk  for  llic  xe.(r.  'ViMung  whirl? Hme.  hrsL7d.'*thr  shon'  NOlIfK  is  herch.'  gi"',,  that  a 

..Id  Ilio  tu.urc  wav  lo.ercs.  •leclined  by  7>,7i.o."nM  shares.  |  reorganization  of  ,ar 

lo  loi-eten.  Ml  wc  \Ii  Whilne.x  gave  the  comniltfec  I  .  ...  (  Hx-  mrrnt  1  '  Slia  re  uas  l-e.  n  pe,  ja  1  f  0  <111  I  nc  n  I 

mark  lime  .md  look  a  list  of  shares  figuring  in  short  O’J-  "-1  .  ,1,-  Xni-il  mieretl  ^  inx-  'allie  c^■mlmon  hare;;  of  the 

III''.'  he  ;.vd  It  xva.'  ci-alions  op  the  Stock  Lxcliange  for  of  ' 

I'l  Service  St.iiion-  April  1.  4,  .5  and  k.  m  -nbstantiaf ion  T \ I’l'::  nm  x'et  been  mei  1  Payahlf  Ma.'' 

clt  lower  III. Ill  last  of  hi.  le;  fimoD.'  that.  during  "l"  1  Those  hniiT  c'arrx  '(  T  nf  r  -  I rccoi'il  April  Jjtll, 
.  .1.11  ,  .  1  .  .1  1  These  bonds  carr'  a  t,  per  t.i  lit  ipg-’ 

t  'ear  fn-i  -ate  ale-  hc;ir  market  ohianinc  on  those  rlrix-.x.  .  .  Ic"- 


uirplu.s  111  19.5  and  viu,-!;  dropped  below 


A.  lor  the  mjlln.ik  for  the  xear,  during  xx  Inch  lime,  tje  said,  the  short 
M'  Fll-wcirtb  .  lid  tlio  tuture  x'.iv  loterc-i  declined  by  7,7"9."9ii  shares, 
pi'clt  x  dlfliciilt  to  feiretrll.  .Ml  xx  e  \Ii  W  hilnex  gave  the  eommitfee 
loin  .|o  is  to  mark  time  .(pd  look  a  list  of  shares  figuring  in  short  o’j- 
lorw.ir.i  hopeiullv.'  he  ;  .i,'d  It  xva.'  cralinns  op  the  Stock  Lxcliange  for 
.antictpitcd  .  aie  I'l  Service  .spaiion-  April  1.  4,  .5  and  k.  m  spbstantiati<an 
"oiihi  not  hi-  niuclt  lower  th  in  last  of  hi.  le;  fimoD.'  ibaf.  during  Ihe 
■  'cii  F'li  current  'ear  to-date  ale-  hear  niarkrf  ohianinc  on  those  d.'i>.''. 
"Cl.  somewhat  iciucnj.  hut  not  c-  total  ;ha.re,s  in  short  operations  ae- 
rioii.-ly.  itiiall'-  derliued.  rather  than  inereas- 

Se  xP  O  SUltiofi.,  XX  .1  -  w  rn  <n-|ed.  as  Ibex  wop|d  haxe  done  had  d 
trrn.  'ie<1  ipd  the  p'-e.ddept  t.iicd  he '"hear  r.iid''  been  in  progress, 
w  •(  s.'iisficd  prot’l  x'ould  he  .niiplc  Thi.s  lahnlatloii  showed  that 
with  the.  ici'iip  ("1  normal  hii.ving  :  hare:;  in  short  infeirsls  deelincil 
'The  ci.mp.oiy  had  iiamtained  it,; 


1  '  ,1  ’'a,...  These  bonds  carr.'  a  li  per  eiiil  'ipo-i 

01.11  icon  lose  .1..-.  rale  and  are  outstand'ng  loj  nniitk?  iiv  Twr  rniPTi 

in  short  operations  ar-  Mm.  Lr"I°.  the. 


1  r'liii  ‘  >j.-t  price  Derembe!  iirju,,]-  -'oi  ks  held  fairly  w  ell.  Hiram  .  !'o-'"'o’i 


plan  or  reorganization,  funds  that  ■' 

hai  e  been  received  from  the  ;-alp  of  j 
certain  properties  ei(  .\vnotd  Bros,  in  '  Montreal.  .April 
Toj'onto  and  are  now-  depositr  d  w  ul.  I  ■  •  — — 


.JAMES  AVILSO.V. 

Secretary. 

1 1  15.  J9.57 


.sohi  and  gros 


four  m:II.  in  ‘'i.si'i- 


<  lored  d'-"' n.  Mr  •.  .1!.  t  i:..rc.'  t!i>  ;ti 
to  nm  he;c,  re  1  1.  ''x-  don  1  'f. 
how  V-C  .-ip  111'  P  H  e  ?>lauitc.'...' 
mill.'’  .K  i  ii'C'l  IL’E.  S',  i.Lim  Fic- 
la,'  ;oti,  .'.Till.  It oi  l.-imi.  uml  To,-- 
i.-tsiu  the  L'uiari'.i  •  ah.r.',''i.  M:.  ! 
lav'-on  wa  ■  1  c’.c rriT.',  to  a  ;  pee.  d 
mad'-  py  .Tohn  T.  iiai;,  ‘  on.  •  . ' .o  ' 
membi;;'  fo;’  A'.' ;  nP  '  p*' g .  'P  I''*'  .'I'"'.- 
lo’pa  Leg.  I'  i.  ;n  " ‘iir’'  .Mr  H  iig 
fharged  nre..i''f  from  the  Oc  ’p. 
t iovernujc-nt  led  •  ■  cl".  ;og  •!""  n 
cf  the  Fine  i  ■'  11  th'-  :  r.i- 

teha.  Pulp  and  15. '."  7  '  "i.-pau;  . 

“The,  ne-  rr.iit''"!  nc  ha 
t’»  P'ot,  '  '111  "  'IP'  h.j  '  fa  O  P 

:i'rax- ar.  ■  i.i;-'  '  ii"'  eno-ikh  v  ■■.■  ■ 
II,  keep  t..-:r  rP  ■ :  <  '  e  "'iting.  s\  r 
'•  ould  '  ke  xe;x  iMl  ■;  Si  'pe  able  lo 
ha'e  ilie  (  .-.p’parix  .  ■  p  1  .pcr.-i t;.ig 


co.T.paliy  ha.  '51;'.  1951.  market  value  sbow.s  a 
V'hl^ll  are  rlepreciatKin  of  *r.5,iikL57k  to  515,- 
I  i.-.Ti-c  t!i.;Ti  '  k:,s.k75  while  this  latter  fimiee.  is 
■'v  don  I  fi  also  57 Ltiii9.9k'',  helow  the  depre- 
e  Mauitc.'.,;  I  :a>e,-l  figure  for  in' estmcnls,  after; 
i',  iikim  Fic- '  w  ri'e.'ff.-',  a.-  already  gM-en.  Of, 
id.  uml  To,'-  rif  crmhci’  Tift  market  values,  417..  i 
?.ci.  A];,  !  1-;.  ISC. 799  reprc'-r  nt,-d  aetual  market 

To  a  ;  pee.  d  .upiiaiio’is  and  51.179,55.5  represent- ^ 
‘  on.  •  . ' .1'  ' c  I  ■!  x.i'ua'ion'  111. ole  hi'  ihe  dp-ector.- 


from  5.779,59.5  on  April  I  lo  5.iik::.- 
977  nil  .Aiuil  It.  although  general 


inferesls  derlined  irnslee  for  the  bondholders 


Walkci-.^-Cooderh.ini  and  Wori.s  oh)  'oliirae  noii  ii  liriic-i  than  <  'iinpct5n.;  trading  increasx'ri  fr 


xjimmon  sh.irr.- iji,«.iidicarciJ  from  the  i 
list  and  "TIC  supplanted  by  rlie  tie" 
common  .lud  new  preferred  of  ihe,  ' 
compau.'.  The  new  issues  finithcl 
the  week  slight!.'-  lower,  as  liid 
•fan.ida  llud  aud  liKslillert  gtcagrani.s.  | 


would  ba'c  been  made  a\ailahlc  i'»r 
fwo  interest  payiiiciil.;  ot  J957  and 
one  ol  Ifki'l. . 


«  .  A'.  l.inflvaT. 

The  firm  'it  Gaiivin  md  I'our- 
1  hr.-ne.  niiisie  dealers  in  Quehe.- 
e|i;,  h  is  been  .leunii  ed  9,'  1'.  \\  . 


.'.h,-i|-ps  on  .April  |  lo  7.199,iiii0  shares!  '  '  _ _ _ 

on  April  k.  In  his  leslimouy.  Mr.  -  - — 

AA'Iiitnc'  said  the  .shorl  position  de-  f  Tltto  /oe««.0 

dined  10  7.501,59.5  shares  on  .April  7.  *  M  Mfo  ISStlC 

Shares  sold  short  and  covered  the  .  . .  . 

.same  dll  '  also  Hydi  o-Lloctric  Report  and  -New 


A\  ith  the  alinouueciiicpi  ihal  the  Lim'.-.i.x  ('iinipan.',  the  agreeii'enl  he- '  ' '■"■""■5''  -Api'il  5.  the  total  as  of  the 


baxing  no  pre:-eut 


dnidend  on  the  preferred  stock  id 
g'er'ice  istatiou-  would  he  rediiied 


eonnng  ctteen\r  .Max  L-l  The  ah-  opening  on  April  k  not  being  given, 
.-oiptioii  id'  Ihi.,  15  xear  'jld  firm  i-|"  ^Iso  sho'vo  lhal  the  largest 


(.;  th.-  hr.'-  11-'..' 

"l.M'an;.  '-I  1*.!1 

c  ;■  ha  of  ) 

h.j  ■  [a  ;.  n  drp:-r.-  ,- 
f.no-mh  V -  .alread;. 

a  I  me.  '\‘c  - 

I  'pc  able  1  ■->  ,  hp!  ha' 


111.';..''  I'l  ".Ola 'ion. 

[■'n  <-;nhr|-  .51?*  halancc  heel 

I,  .  .  ra  il  and  mcixahlc-  of  .51.- 
11.  '..:-  ;,n  1  •  urreu*  liahiliiir-'  of 

'•I  i*.!l  w.th  lot.al  ar^c';-  of  .s,57.- 
9|i'."’;  lakng  in'es'meni;  ai  nei 
drp:-r.-  ,a'rd  .-.aluc  >.[  '55,ok.5,7 '.k 

.alread;.  .'lent ;'''ned 


•  nnnni,  ihc  pre-  expecied  t.j  :mpi  ove  rlisi  rihuiing  f.i- 


ferred  and  lommon  s'oek  fell  off  ciljtie-  toi  ('  A\'.  f.indsa'  (  o 
harply.  The  re.-i  of  i|ic  eTiipnieuf  leiiilor,'  served, 
group  held  within  a  narrow  langc  The  financial  statenienl  ■ 
with  trading  1  onipa rati' cl v  email,  eojipaay  will  he  rclca.-cd  r-lioi 
The  food  ;cct|r.n  displa>rd  a  -opir-  y.  expecied  lo  clio"  carnin; 
■whai  s'eadier  trend,  hut  all  usuca  .  t.ini ia  1!'-  lower  Hiaii  iho  • 
dosed  ri-aellon,ilIy  lower.  prrvioil;;'  vcai  Sales  in  tin 


iperalioiis,  invohin; 


eiiiiie-  to;  L  W.  f.indsa'  (  o  in  the  199.990  sliarc.s  on  April  1,  all 

U'l'iiior,'  served.  1  irgisiercd  a  net  decline  for  ihc  si.\- 

I'he  financial  statenienl  <'f  ’he  P"!'""! 
eoj;[iaa.v  w  ill  he  rclca.-cd  r-lioi  il.'  and  - - - -  - - 


pi-.wer  t'l  tonirol  them 
r-nl.ay.  on  ;aid. 


liuaneiol  Times  AA>jgh(Ai|  lodev. 

Toronto  .Alontreal  Sfd  .'kioi-k 
'  Sio.'k  Stock  ^  Mining 


I.'  expreied  to  dio"  earnings  siib- 
.  t.mi ia K.v  lower  Hiaii  ilio,<  ot  the 
previous  >eai-.  Sales  111  the  fecal 
.'•ei|-  ended  Fclirn.iry  79,  |9'I7,  xie-e 
about  55  pri  cent,  low-er  thin  111  Ihc 
preceding  period. 

.No  iniproi  einent  has  become  ap- 


l-xchange  l,.\diange  Exch.jugc  pareiii  diirin.g  Hie  curreiii  yr,i|-  I'  oL 


lection-  are  holding  up  wci;  l.pt 
.-•lie  .ire  not  jnipres.-.ne. 

Rreweries. 

Il  1-  under, irK'd  ih.ii  Hie  .mnual 


DISHER  STEEL 
PROFITS  DOWN 

Ncl  of  $17,305  Compares  With 
$56,083  in  1930 — Work¬ 
ing  Capital  Higher 

rnro'ilo  Purraii  Thr  Kin.*nri<l  Tours 
Toronto..—  .Ne.i.  profit.^  of  rhe 


of  Other  Utilities  ..  ..  ..  .. 
B.  r.  tiled  rie  Cannot  Consider 

Reduction  in  l-’ares . 

New-  Is.sne.-  .Await  .More  Favor¬ 
able  Bond  Market  .  . 

Hew  Incume  Ta.x-  Changes  .Af- 

fed  Taxpaf-ers  .  . . 

Cfrcater  Bonding  Bower;-!  .Asked 

hy  the  1  .  P  R . 

Serious  <  h.irgcs  Levelled 
Ag.iinst  Swedish  B.i.nker  .  . 
Great  l.-akes  and  St  Lawrenre 
f'orporation  Report.? 

Farm  .Managenieni  .More  Import¬ 
ant  Than  Skill . . 

AVeslcrn  Canada  Loses  a  \alu- 

ahle  Citizen .  . 

Corperation  In' cstiiieiil  Seeiiri- 

tios  - Dominion  Stores . 

.N.ilional  Breweries,  .Alrroll- 
I'Vontenar.  Report,?.  . 


irj.oi-i  (ji  A,  ...iciated  Brewenc,-  of  Du-'her  Steel  ronsti  ueHon  I'o.  Ltd..  I  Asbestos  C'orrioratiorj  Opeiaiiug 


,w 

i  tv  '■■y 


M  L 


I  .ir-oia  due  I'oi-  puhlii  aiiop  ;  hortly,  i  for  1951.  ;ifip|-  full  allowance  for  all 


Loss  Ctrl  .Afatcnally 


"Tl  how  |ii-c;ci-red  di'  idcnd;-  co\ c,-.  |  operating  ex peii.ves  and  deprceial toil.  !  D'’"-  Shares  of  Bc.ll  Tdephon 


ed  'P.i  a  profit  (li  about  51  a  h.iic  hpi  before  iiieopie  la xes  amounted  to 
o:  i-omniop  .lo.-k  In  I'F.p  iim  com.  '  ti 7.::ii;,,  coniparcd  with  Jiuk.fik:;.  ac.  i 

P-m.'  e.irnr.l  p.  '  pel'  ceil  p rej c rr-  |  rord  1  ng  lo  the  financial  .--tateilienl 
cd  dn  id'n'l  o'  c|-  r,  tunc  and  con,.  ]  r  larl.c  1;  |l|.^he|-.  pre  .idcpt  in  hi? 


S.  CANADA  POWER 
EARNINGS  HIGHER 

D.im  (ois  .S4.,(r  1  JmI  Rii.vmrsg, 

VV.-(.s  Well  MzHiitsmeel  Diir- 
iim.  I  rbriiui'y  Qiiai  trr 


mon  hare  raining,-  "crr  .5  1  S'l  i  repo]  t  l.-jle;;  lhal  Ilje  decrease  ini  Received  At  ntiawa 

7  )|C  etr"llg  I'rpiKl  po;itioii  ip  I 'I  In  t.irning:,  due  eiitirelx  to  ;.1irillk  -  .  7  he  Invertor  Biohlenii 

ha-  adei)  the  loiipaii'  Ml  M  p;e  epl  j^-e  ip  bijrine,-'.  offered  and  (on'e.l  f’hreear.ting  the  Market 
e  ■>  p.-i  e ; 'o'i  plan-  ,A  rra  lig' nir  nt  hi'*  rpirnf  keen  eopi  pet  Uiop .  pa  rl  leii  la  rl  V  ]  .A  Page  of  Information  For 
hern  ropipried  lo  filler  I  h'  I’.ritl  h|ip  live  la-. I  uuartei-  nf  the  xear  Mr  i  muring  Supscriherr; 

I  oluinbi.i  nsirkcl  atl'l  "•-•il,  hi  hrep  1  rn-liei,  box' ever,  X'  I  ■  rpiite  rnpftdepl.  I  liU-iief,  of  I'Jreal  Impoi'lance  | 
.  t.'r.'tcrl  i-.n  .'It  .'rhlilKiit  lo  the  pl;(nl  j  of  ihr-  future,  .-(pd  beiiexer)  that  tlie  i  the  Lonferen'-e  .  . 


Are  Dif'trihiited 

Reports  nf  Sei  ' ice  Slat  ion,  and 
Other  C'ompanie;.  . 

How  Hie  RhodC;.  B.iidgel  'A  a  . 

Rereived  At  Ottawa 
The  Invertor':;  Prohlfm.  ni 
f’hrerar.tiDg  the  Market 


of  A'ane.ii)' ei  Ma  t  ap'l  .■'•il.e  Hr. 
Ing  I'o,  reiri.tlv  purch.-i.  e.l  bv  \ 
ciatrd  r.l-cwerie  .  I oil  "rl  jop 

lo<jkcd  f'‘"'  .11  .I'lly. 

a  a*  ’*•  V- 

II  iimliersfotie  Shoe. 


the  I'onfeiener 


ron:.ii-iirii'xn  trade  xxciuhl  Noranda 


•  op  I  h*  rn 
1  bu,  me,- 
.I'-tri.  xx'a 


Power  report;! 
-.  the  Fehnic-y 


.1  material  innea  e  in  biisipo..;; 
■■re  the.  f  nd  of  1957. 

;ile  .  for  the  fir,  I  ;;ix  month:;  nf 
'ear  ;;hi"x  erl  a  decreai  e  of  r.if  r, 
lopipared  X'lth  I  lie  firt  lialf  rif 


I'lex  eloppient 

.'lining  Market  Made  Target  o| 
Hea.'y  7r3ding 

Saving:-  rieporit-  and  '  all  Loan; 
■Abroad  Higher . 


lor  III.  17  loopih.  I  |ir|in2  rcbruii  v  recir.r 
ia.,:<a  crl  lo  .51,15''  1".'.  fi'iim  5t,t"|,.  ,r-nl,'.; 

.79,  flio  •  tor  Ihc  perio'l  wa  ,  d..<'"  prex  lo 
ll"hll'  .' 7.511,'!  15,  "bile  ex  pen  c.  x<  a  ;  o 
"•■'•r'  irrllirr-'l  to  .5571,915  Irom  5'"''i  .  Ifon'.  . 
.!17.  1  hi'  'lirri'l"r;i  repm-l  Ili'<|-ea.e 

PaM.  ^^^a  1  ,x 

'  I  .ire  eir  xin-.:  nunirrrm:  rp.  | 
ip,  '•)•  I'-oni  pro;  pe.-tix  e  nian'il-o  VVt  sA 
ti|-r-  V  hri  h.l'r  thoiou;.hl\  I  in  r  t: 
gatr.-j  the  terr'frirx-  and  nii  le  per-  Kf'< 
ll"lrit  Lie  ,  .-(t,;;  fai  Iro-y  ma'nlr". 

ap-t  o'  ind'c  t  i-'.-j  i  arlix|lie-.  -n  ll-.r  Van.™ 

fa.  ti-c-.,  now  .  ..'laei-irij  i.i  our  '  ..  \an. 


AXith  Ihe  .  'iri-(  111  deelaraicvi  of  .-.9  19::|,  while  in  tfie  la-1  half  there  x*af;!  Inxeslpients  Of  TraxeLlerr,  I'mn- 

riit;  a  li.-'M  I.n  Ihe  laptfal  lock  a  rici  rea  e  of  I'm;.  \et  profits,  after  j  pan,'  in  I  anada  Hlgho'-  , 
NetC.f  llii"i).(  1  I,.."..  Shoe  loiiipai'  ill  derliicl  to"  of  |7. ,.5"  a e;;l  "na  1  ed  pro .;  Government  BilSUie..,'!  \  erit'ire 


"ipital  .t.'cl. 
I  111" p;i  1 '  ill 


iiutled  Ihe  extra  of  U'P  '  l:"on  for  income  l.ix,  ineluding  ad  1  fpereare  Taxation 


VV»  sJ  Canadian  Hydro  Ma.s 


Ftigineering  Standard". 

Stall:. Heal  Rrxiexv  of  the  Serpi. 
llv  .'I-^kelf . 


Keli.able 

|lD*a.  "PIa*  I-  f;ii  a  *"’(  Wi/biifc  y 

^  •-••Jjjh'?  >?  0*J’f  ‘ It -all  -  m.^rt  ^it 

VvbicK  •  ♦bi  'x  vvbc^l  y  aU  If  qiiAr* 

only  thp  fmosf  m^FAriAU  U^ed 

and  r?!wdys  everywhere  ♦he  qaaidy  ♦he  same. 

^BUCK  &  WHITE” 

SCOTCH  AATHSKY 


'A*  t'.M-anb.  the  ■  trr|l  ,  1  R '1  bbe  I'  ■  ga  n  .enliV,  ol 

'■•nipaP''  111 .'1  nuf a '  t u I'c I'"  •'(  Kat.'eri  eemtinu'iiy  m  1 
b.-.,-.  Lnipr  ind  im.lar  materia  erra-ing  eami 
Xa'-e  in:tal!f.l  .dd""-.na!  ffJ'llpn.Tnt  offiriaP  of  the 
.i-.'h  thr  r.l-.|C.-l  merr  a:-lli,y  ,t;  !  -i  ]  H  be  Ikl'-;.  ; 

"ikpu*  i  I'erpondipg  mor 

"At  ;t  .Hva'-ipthf  t.he  I'onahuf  Febriiar'-  nn 


1  51, till,  ,en|..,  ;i  bare  paid  during  ex  era  I  i  I"  '  n.eni  for  the  previoii:;  ,' ca  r.  w  ere  ,  perl  ilizers  to  be  on  Bibine?;; 

I'a  ,  lb. I'll  prexioi],  ■(  u.i  r  I  r Thr  i  ■  ,m  pa  n  v  not  uffp'ienl  for  dl'ldend  r^r|uire-  j  OafUS  Thlf:  A'ear 

f  xpen  1.  X'a  ;  one  .,f  the  xerv  fen  orr:ani/.i  inenf  on  the  preferred  of  519..50il,  Mariliivie  Ports  Still  llemanding 
mi  5rm.|  ,  Lion-  .mi  i.|r  ihe  gold  mine,  lo  in  re  iilling  in  a  deficit  of  .54,77k  Total  |  the  fjraiii  7  rade 

■I.'.,  Ill'.reae  it  d  i:.l  r  I  bil  I  loii  rluiMl?  Ihc  .earned  .iirplu:  a  iiioii  n  I to  .k  I  i'ik.09k,  j  .Ma  rit  ime-,  M  a  lit  Drpul  y  .Xflll  I  rlei 

va  1  xear  |  •  i.m  pa  red  "  U  h  1 1  19.57  I  !  of  Agnenlture . 

roil:  rp.  I  ■  .  .  I  un-eril  a  -of;  poMtion  of  5  5  to  I  iI'T'P'’I'9l  Fonferenre  to  Du.tu:'. 

nian'ilii  VV<  sA  Canadian  llydro  Ma.s  lomparril  faxorahh  with  k  r.  to  1  fot  '  Jiii-ineei  ini,  StanrJaid., 

"Mf  'c  I  ,  ■  r  -  IF‘;9  \  et-  lolallcrl  51k5.S4S,  Stall:.* li-.al  hexiexv  of  the  oeim. 

le  per-  Kfiord  lHc|-ra.sing  harninos  ■  uy  .M.^kei; . . 

V  r  “  lu  r  II  i-xcre  ;i5,991  rompa  red  w  ,1  b  5 5,  }51  |n,r,s4ors’  kitjex. 

ui  II. r  x^e.e.oe,  the  I..,...,  x^rirking  capital  of  5llk9j-,-  via-  in 

"Ur  '  -  Xan.oijvrr  M  e;.1  i  aiiadian  fix.  !eiea;.ed  from  5)  1  1  975  e  l".  4  r~-e., 

r.ihhri-  '’'■■■'  "■'■7;”"’"  '  I  Depi-caHoii  a.  5,5,99',  ioss:|:,r,ei^rh-:“  'a  'IbH.ee'prJ',- 

r.ubbe  :.;ar,  .  enliV  of  Bri.ili  tolumb.a  M  (p;,,,  .pe  r.59  allo-.anee  nf  5)9,49,',  p.,.,p,oxmx  .  I"  H'mxb  oee'  x.h, 

T-..at.‘ed  eontinu  n-,  in  1'i57  "  ■  re,  or  I  ot  ,n  ,.p,,.p  ,,ielndcd  .  "me  n.xa  reetirriDg  Po*id.t"  1  5- 

4u.pm'm-  official'  of  the  (ompan^  'tar.-,-,  pc,]'  '  - -  - -  | 

i:-iii,5  ,1;  -1,11  he  )")'•,-  rreater  fh,-(n  the  ,  or .  ^  e^p  c,,.  I  I  *  teC-H ,  p  rem.e. 

I  i-erpopriiriE  month  la:-t  x-r-d-  y.AMi'HATP  7AHF.AT  I.AFOBIS  1  e  r  p  .  .  .  .  six,  lhal 


|ntr,s4orh'  ludex. 


'.pu*  '  I'erpopdirig  month  las*  x-r'(r 

At  ;t  .H'-a'-lpthe  t.he  I'onahue  Fehruarx  nrt  earning'  ho-xerl  , 

'  orpoiatiop  r.)  t"  anada,  manufa' tpr-  gain  of  approytmate),'  L'.c;  a.nd  in  |  N'lCorta  By  April  5th  ' ra"  wVx't'tnT! 

e-  r.fela-tp  w  eh  fabric  .,  ha  added  laniiat  '  the  gam  xt  3 ;  iboui  19”,  eopver  ;.  w  heat  export  movement  had 

to  It'  Piechanp-al  ni:tallatinn  and  c.  The  gain  r  attnbuiahle  to  an  in  Ipis'-ed  the  figure-,  for  the  similar  ;  rh-m  R— •• 

g-raduall'  teppnig  up  prodip  iirm  erea  t-  m  the  domestic  u?c  of  pox,  er  periotj  of  las*  year.  Hie  shipments  |  Bi«h-r^.steel 

I  1  he  Hu.")!  H.iir  Fin  I  'ompanx  '"d  St.  ,  m  Hie  leiriiorx  serverl.  the  ronipany  being,  re-peetively.  .5).tfi9.il1  lip;;-  .sm::!, 

1 1 '  .1' irit  he  report',  rteadf  prorlip  tion  '  having  pap)  pecjal  attention  hx  tlxe  hel;  and  .57. 55  1, 91k  hu  he|;  .  ri'iffenn  Pn' 

,  IP  addition  to  epi  onraging  funirv  i  iiierrhaiidn-ing  of  eleclrii  al  appli  _  _ _  _ Ieiinei>.  Id. 


I  Atp.ites  e  I".  1,  4 

:  Br.-i-.e,.-.  M  I- 1  ^ ,  XI  h  - .  H  14 

less  I  p.n  (ii.pSor..  a  W.Hxeo  p.,v  c>  7 

1,499  p-.).)  (p.-!  X  I  1  Siiji-xb  tt—e-  'l-ie-  14 

rriDg  '  Pl'tl'l'a"  1  1-t '-d*  o- L  !-r  f.-r  '  * 

M'T'ld  !«»•  M  I 

p  r  E  7  I  Lind-'a'-.  k  '4 

c^n  lr«i-  F  Hr'**  1 1  I  'tanpoba  P.*.'.  -  ? 

Car  *'a!  I  I  ''rC.-’l]  f  ront-o.*.  s 

iis  i  c  r  p  . .  .  .  i  j  M  L  H  A  I  .  ; 

Can  C*i!  .  I  j  .Va*  R..axt.ari*»  ,  5 

i  c an  Tarmiral  9  j  N'at  Lifa  11 

,  j  Ca  XVeat.inghn'jaa  7  1  Pigglv- M-'tsgl  I  | 

nari  Orntx-n  Llnminien  '  *  O'jrbac,  p.-.w-.  I 


jin  addition  to  epi  oinaging  funirv  i  merrhaiidn-ing  of  eleclriial 
I  li|-r.spfil;  lan.ee,  S'lme  iie-.x  lerntor)  "-i'll 

I  "\(.<e  improvement  lo  ,ii-o  hioiiglil  pilo  Hic  ^'Steiii  ah'o  1)  11  n It,-;  |  1  iig 

I  pi  rHe  are  regulai  !,\  carried  out  .nul  ,  he  xear. 

.plan*  and  l■(■|Ulpmenl  are  lieng  :  tlihei  "tilitie..  •  on  I  rel  |e.|  Ixx 
!  niaipi aiui  •!  m  the  I'.e  1  p.i  .  ih!''  "oii.  dian  I’ublie  Serx  lee  rorporatc 
1  iliLioa  "  reiioried  in  he  making  9  erioil 


I  rin«*i'h  f 


»  1  O’jrb**'!. 

2  S  Cnn  Pmv-i 
>  St  I  r^wr  <  F»rp 
7  (‘n 

2  \y  (  HM  H'mItm 


Mi;:  < ';i  II  W  pj'trrn  rrlrphonr*!  * 

'  prM'nin;;'  .'irr  rpportr  l  fo  hr  i 

‘HI  ;fhMi)t  (hr  sHmr  h.jsMf;  hs  ^rnr  ! 

.1  rjri  liiir  m  InM  rr\PnHPS  hrjnj:  off-  I 


Millin'^  aiMj  Oil  xStorhs* 


hr:  ni.'jkinA;  ^  rhnw  ic.rt  by  nn  in<  rr'jf.r  ni  loral  huf-iurafc.  no^-ey  Gold  . 


r  Oil 

rr»im  iSriT*'n'*r% 


I nirin 


SERVICE  STATIONS  LIMITED 

niA  fih;\o  xoi  ici; 

A  dp-idrnd  ot  73*5  p***  Gh^irc.  bsins  at 
the  lat**  of  A  Iiht  r> 

rJ'jr**rl  on  tlir  i.s.siird  ,inH  ou’-stHiiLin^ 
i,  tJin’jlHhA'C  Pr^fcrirrl  .jnH  ^^jhimI'M}  *. 

;  r reloircrl  iScru*-  N  ^  .^'to.-.k  ol  fho 
panA',  Inr  fEic  rjvurtrr  *  vlinL;  Acjril  X'fl  , 
r»3.\  p-i-eiblc  M.,v  2nH.  193,'.  to  sh^r. 
h<,Id^r  ol  record  *4!  ilic  c  ioi'O  i.d'  L'U’jIUC’.  .» 
on  Apnl  Ijth.  pm: 
by  Circln  I'f  (he 

I  .  .1  MA'i  O. 

Toronto,  Crin^dw.  .NpiJl  IHli.  1 9  J 


’  Eastern  Theatres, 
"  Limited 

■  0!3  IDLAD  AOTH.  K. 

So^KP  i.’x  hrreh''  *1  di''Md'‘n''I 

;  of  I  ift.’'*  (  rjiCs  ( jOi  i  rt  Lhxjre  on  H  r 

'  I.vL'Jicd  (.onnuon  ^lo(  k  <*1  ‘hr.  r.oiT'pHii' 

•1  hfis  bmj  rlrt  kircd.  pHA’-thlr  nn  Itjijr  j-f 
:  M''  .’iTaf  rrlK’Idr  r.s  «>t  T'"'.or(i  Mil  Ill'll! 

1  3nHi.  I9ij. 

*1  L\v  Ordri  tt|  Hi**  I’oHrd 

N  i,  r\RR‘)\V. 


,  r.Lpt-d  IrifMiito  thja  |H|i  (^n.v  ol 
I  0  4  > 


i4rmc  Gos  Bringing 
In  Cost  Well 


fr.innt.'  Buxc.jii  r  lia  F..l,'*'>al  r'.n.;a 

,  Toronto  —  If  learnef)  fro-ii 

reliable  ;.,oui-ee  .  that  thr  Acme  (5a 
A-  ("Ml  t'oiniianx  widl  haie  (  .xpilileleri 
their  ;-ireen'd  well  i,j  the  La:'  Texa.. 

I  Field  hx-  the  end  of  Hu:  xx  eek  Thi: 
w  ell,  X'lip'li  I,  an  offset  well,  v  ;>■ 

^  dull'd  under  contract  ai  a  price  ol 

appl-OMpialcly  oimihalf  of  the  co;  t  of 
their  fi'  :;l  well,  w  IjP'll  came  it!  w-lMi 
3  daily  ii.xieutial  of  ,-ippro.\imai‘  lx- 
'.5.5.911"  h.trrel,. 

'!  7  he  offjel  xxrll  )",;;  lieep  hroughl 

111,  w  ith  a.n  (iidic.'ited  produ' ipui 
rijiial  in  |  he  ai|.|-Hgr.  'at  ilie  field,  M 
I  the  )u  ice  that  l|ti:<  "ell  xx  ill  have 
I  cost  .Ai  nic  upon  conx jxlet lop,  p  xxill 
j  i.hiaxx-  .1  ;.uh:;,y 111 la I  mo'i!|i|>-  rcl,ii-ii 
;  on  the  m x .-'.'.liTiciit,  ct  eii  iiiiilcr  in  i'S- 
cni  ;-cxerc  proi  alirm 


la  The  Yenr  J670 


W(jllr  4^  4-«f 

Op  fXl-Jra,  r**-»v|iir4.!, 

r.f,ai'fr(J  E><aHjinF| 

CONVIDO 

rn  )R  T  WINE 

and  fhe-y  Have'  b^rr-fi 

pervin^  fhr,  wotld’'' 

F*  y*  4  •  ye>!in*?!55ru47) 
Tver  sinrr. 

Have  YOU  Iricd 
Convido  ? 

In  l>rifll(>s  <-»  n  I  V. 
Nrvrr  .sold  in  E>ulk, 
Ask  for  Cnnvido. 


